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BUSItfESS 


Saudis will oppose 


Pope industry moves to limit 




‘force 


demand 
now on 


supplies for 



.-111 . | If- 11: • INDUSTRIAL demand is now 

~ ^ picking up on a broad front, i 

according to two surveys re-, 
. ,./n A clear message of encourage- leased today, but many com- 
nent to Roman;. Catholics panies remain uncertain howl 
hrooghout Eastern Europe, long the recovery will last i 

The CBrs monthly trends 
•"i . , ^ ^“J****? survey shows manufacturers 

. |‘_ u ^ 0 P e ^ spite of political order books stronger in May 
. ; iivisaons. : ■ than jjj 0 f yearj a finding 

■ Be emphasised theognificance - supported by the Financial 

^if Ms election as the first Slav Times Business Opinion survey, j 

• s ope and said, it was Christ's which charts a further rise in ! 
< vill that a Polish Pope should new orders. But the FT survey ! 

'hould. “at this precise moment, found that businessmen were! 
nanifest the spiritual unity of less optimistic about further 

- Christian Europe" . • • • increases over the coming year. ' 

Earlier he told thousands of * 5ac * c ^ ase ^ 
he e ting students: in Warsaw _ . . 

" hat strength was hot to be • NEDC meetingr on Wednes- 
-neasuerd by physical force but Jay, the first since the present 
. >v the force o£ the spirit.- Government took office. will dis- 

• ' ■ HffM 2 aiid* Back - • cuss a paper which points out 

-ages £ ana sm . . v ■ - that - wMe the decline in the 

pi A t fn IciTI " UK's. share of world exports has 

r ■ 1 w r* • . steadied since 1974, the volume 

, Vluzorewa’ and -value of imported manufac- 

* •*5'" ' ' - ' ’ . — tured goods has grown. Back 

?ishop Abel Muzorewa, ZSm- pa ge • I 

>abwe Rhodesia’s new Prime' 

• Minister, accused some poll- # BRUSSELS, headquarters of 
tetan* „ of * xwonaMe , tte EEC . * facinp a bankruptcy 
labour as it wss disclosed crisis, with the Belgian admini- 

• . hat the police had uncovered stration unable to pay its 
a plot toMMbn. ■■ ■ employees at the end of last 
The Minister and week. The Belgian Prime 

• Arder claimed .ttat -^he d*tep - Minister has • intervened to 
r ion iMt week o£ officials of the amfige £i.g m bridging finance 

£ev. Sithole s gamr .was con- pay the city's 2,400 public 
•• lected with t}» carder plot employees Page 2 
. 2 . 

• 'ix-m ♦ LLOYD’S of London Com- 

itaiians vote mittee has launched an emer- 

-Arxned - police r-.wT' soldiers gency inquiry into the affairs 
ruarded 76,009 -wHing stations of a subsidiary of insurance 

• s Italians beganrywting in two- broker, Christopher Moran 
-lay general --elections which are Group, following an approach 
•xpected to inflict- a setback bn to the committee by auditors of 

. he Conmxnnists fffir. .the first a . mediu m-sized^ no^gnyine 
T jne in^ SO years. /FSge-2 underwriting. synaleste.' +-ge 4, 

Turks ora trial ■* ;= -P- Indian cabinet has 

OWW approved a proposal for a 3m- 

• • tonne steel plant In the-. 
“*£2 southern ' India province of 

Andhraf Pradesh with Russian 
° assistance. The project costing 

*l-4bb will be-in production 
rots In the Kafcramamnaras, ™|thrn #nur wmrrc 
n which more fiuur 100 people wiUffn four years. 

hed - B^U.S. FEDERAL grand jury 

Ific+an rini • to criminally indict 

raKISXan ri^ feen transatlantic shipping 

- Armc^ and sti<**wi«affing pplice^geoups-.-was attacked by the 
confronted hundreds ; of. brick- , -president of the General Coun- 
•hrowing collie Mhdents ,'fn rcil of British Shipping as “ the 
Lahore. PaHstpn,. w&ere , It is- product of a total lack of 
Tnred continuing violence' may. coherent, shipping policy in the 
?ause tho postponement of -fiie' .tT.S "'Back Jhige: Editorial com* 
planned November dectftms. : . inent. Page 14 


BY 1AMES BUCHAN IN JEDDAH 

Saadi Arabia will oppose any attempts to limit supplies of crude oil to the 
West and has guaranteed to maintain its present production ceiling, say s 
Sheikh Ahmad Zaki Yamani, the Saudi Oil Minister. 

But in an interview published barrels a day, but the article structure,- which would in- 
in Riyadh he made no mention suggested that present pro due- evitably include some accom- 
of reported Saudi intentions to tion levels could come up for xnodation with the surcharges, 
increase production by 500,000 revision at the time of the Saudi Arabia would seek to 
barrels a day, from the present June 26 OPEC meeting. ensure “that a limited number 

S.5m barrels. Dr. Taber said -that the pro- of oil companies do not 'realise 

In the interview, which consti- duction increase might come excessive profits at the expense 


tuted a statement of principles into force on July 3. 
for the conference later this Saudi Arabia has 


of both producers and 'con- 


for the conference later this Saudi Arabia has a produc- sumers,” a charge made by 

month of the Oreanisation of tj on ce iling of 8.5m barrels a Crown Prince Fabd at the end 
Petroleum Exporting Countries, <3^ This is an annual average of month, 

the Minister said the Saudis an( j been in force on and The chances of other Middle 
would aim to “prevent any 0 £f jjj nce 1973 sue raised it East countries following Saudi 
further exacerbation of the g.5 m barrels a day to make Arabia is somewhat limited, 

energy crisis." ■ up for losses from Iranian ex- even though it produces more 

His remarks fall well short, of p 0r ^ production, and then stabi- than twice as much oil as her 
Western hopes that Saudi ijsed at present levels at the nearest cor.Tpetitor. 

Arabia would substantially in- end of March. Above ell. Sheikh Yamani’s 

crease production to provide sheikh Yamani has expressed statement is a sign of good will 

some slack m the tight world oil Saudi willingness to raise prices toward ihe We*;. 

to curb the present pricing Editorial comment and the 
A shortfall in supply has per- gpirg]. Last month he presented shadow over the Gulf, Page 14 


mitred producers to start a 


proposal to the Saudi 


chaotic round of leapfrogging Cabinet for reunifying the orice 
surcharges which have raised 


Green petrol ” — a possible 
palliative, Page 16 


the price of some crudes to $6 _____ ___ 

above Saudi Arabian light, the IRAN OIL CHIEFS QUIT 

OPEC marker, which is now . , 

$14.55 a barrel. THE ENTIRE board of the said: “ T.ie pr??-?nt conditions 

Prices on the spot market — National Iranian Oil Company are rich that n.n real service can 
short term crude sales— have ihas tendered its resignation in be rendered by 
reached very high levels. support of Mr. Hasson Natih, Tlip owsent so .'en-man board 

In the interview Sheikh the chairman v.,- is deeply , va5 -nlv formed a 

Yamani made no reference to a embroiled ir. a political row mom n ?go jn a ,. e shuffie which 
statement attributed last week with clergymen supporting disDC -, ced - vit K r , ost 0 r 0 ii 
to Dr. Abdul Hadi Taher. Ayatollah Khomeini. eSuii^s carnc-d ov^r from the 

Governor of Petrorain. the State The boards resignation letter ^ rj9 _j_ 7E . 
petroleum organisation, that was passed on to the Citinet on 

Saudi Arabia was considering matter, but is not expected to Decline of Iran industry, 
raising production by 500,000 be accepted. The letter simply Back and Page 3 


nation scaM&i m& 
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Vorster to resign 


Decline of Iran industry. 
Back and Page 3 


QUENTIN PEEL IN JOHANNESBURG 


Plague ^ ylctlfti 1 ’ 

'\ teen-age- youth is ia a. Los 
utngeles hoepitaS wSfr bubonic 

B>lague. the :■ td JSe- 

Reported in SoutheriMCalifohaia 
three weeks, according; 
j dty Health Department. r ■;->;/ 1 

sWefenskyllL , 

iSif Roy WeiensSy, ^i« 771-year- 
.oldr former-. Rhodesian prime 
Minister, was described as 1 “very, 
ill" m Scarbdrpu^i General 
feospftat aoithy^6mire,>here ; 

fhe Is recovering'fxom.arheBErt 




kBHefly - - - 2: 

Jrwo DC-llk-jets flown T>y Ameri- 
can Airlines experienced mech- 
anical problems, on flights on 
Saturday night, the : company 
said. A dose look at the DC-16 
story, Page 15 

Adtes df Greek <*pd» singer 
Mam Callas 'were aitrewa over 
the Aegean Bea, fulfilling ft wash 
in her wall. - v .. : . . . 

Twcnty-bnp youths were am«sted 
' after a series of naming figMs 
on the seafront at Great Yar- 
mouth, ’ £ ' 

■ Jacksons of Pteafl MB y, rire 
Queen’s groeere, is to dose after 
r 130 years. . /V . 

Financial Times 

This issue of the Financial 
Times has not been printed in 
Frankfurt because of the public 
-Whitsun holiday in Germany tc^ 
day. Copies fbr FT readers 
in Europe and the US. have 
been distributed from London.; = . 


• LAKER AIRWAYS will start 
. a major battle this week to get 

all restrictions on its low-fare 
Skytrain services to New York 
and Los Angeles removed. 

Page 4 | 

LABOUR 

• NEI PARSONS clerical 
workers have reached agreement 

- on the introduction of micro- 
electronic technology, which in- 
cludes a guarantee of no redund- 
ancies. It is regarded by both 
company and union officials as 

' a breakthrough on the issue. 
Back Page 

• NALGO. Britain’s largest 
white-collar union, is likely to 
make its strike policy tougher, 
following last winters pro- 
longed industrial action by 
'social workers. Page 6 

• CHEMICAL process workers 
are believed to have rejected a 
pay offer which could lead to a 
reduction in the working week 

- in companies introducing new. 
technology. Page 6 

• BSCs £100m deep water ore. 
terminal at Hunterstoo on the 
Clyde, which is to be officially , 

. opened tomorrow, will have I 
empty ore stock yards. An inter- 
: union dispute has prevented ore 
.'-deliveries to the terminal. 
Page 5 

COMPANIES 

• SEARS HOLDINGS activities 
have started 1978 satisfactorily.'.! 
in spite of poor weather and* 
economic conditions, the chair-;., 

man says. Page 1® 


MR. v JOHN VORSTER, the 
South African President and 
former Prime Minister, is 
expected to be forced to resign 
ia the wake of a damning report 
to be published this week on his 
complicity in the Information 
Department scandal and its 
attempted cover-up. 

The dormant scandal - involv- 
ing alleged maladministration 
and outright corruption will 
undoubtedly blow up again after 
the final conclusions ' of the 
Commission, headed by Judge 
Rudolf Erasmus, on the secret 
activities of the Information 
Department are discussed at an 
emergency Cabinet meeting to- 
day. Publication of the report 
is likely to be brought forward 
because of leaks of its contents. 

It is understood that the com- 
mission has reversed its original 
conclusion that Mr. Vorster was 
not to blame for the massive 
misappropriation of State 
funds by the department under 
Dr. Connie Mulder, former In- 
formation Minister, and Dr. 
Eschel Rhoodie, the former 
Secretary for Information. 

It accuses the former Prime 
Minister of lying to the com- 
mission and being party to an 
attempted cover-up of the 
scandal, and specifically with- 
draws the “ exoneration " 
granted in its first report last 
December. 

The commission’s other major 
conclusion, it is understood, is 


that several key operators cf 
the massive secret funds 
granted for Information Depart- 
ment counter-propaganda and 
dirty tricks — some R64m 
(£39m) — were guilty not only 
of irregularities, but outright 
corruption. There is, however, 
no suggestion that Mr. Vorster 
was himself aware of the cor- 
ruption. 

In its investigations, which 
began last November shortly 
after Mr. Vorster’s resignation 
as Prime Minister, the Erasmus 
commission has unravelled a 
complex series of “front com- 
panies” operated with Informa- 
tion Department secret funds, 
and has studied transactions in 
private bank accounts, including 
those of Dr. Rhoodie. 

The sort of secret operations 
already uncovered were the 
part-financing of an attempted 
takeover in the U.S. of the 
Washington Star newspaper at 
a cost of SlOm; the financing of 
an attempted takeover of the 
British publisher Morgan Gram- 
pian, which was equally abor- 
tive; and the funding" of a 
supposedly independent English- 
language newspaper in South 
Africa, the Citizen, costing some 
R32ra <£19m). 

All told, more than ISO secret 
operations were identified, most 
of which have been kept secret. 

It is believed that Mr. P. W. 
Botha, Mr. Vorster’s successor 
as Prime Minister, has accepted 


UNCTAD fails to find common 
ground on most major issues 
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BY PHILIP BOWRING 

AFTER SEVERAL days of 
increasingly feverish negotia- 
tions ending in an all-night 
session yesterday, the fifth 
United Nations Conference on 
Trade and Development failed 
to reach agreement on most of 
the major issues it tackled. 

Following four weeks of 
.gruelling talks the rich and poor 
nations at the UNCTAD meet- 
ing failed to agree a resolution 
on the item at the top of the 
agenda — the restructuring of 
the world economy. 

There was also no agreement 
on a number of other important 
—though less ambitious — items 
covering money, debt, trade 
preferences for developing 
countries, the multilateral trade 
negotiations and shipping. 

However, the meeting did 
! call for an end to the spread 
i of protectionism and 1 concluded 
agreements on commodities and 
on more help for the least de- 
veloped countries. The world’s 
30 poorest countries will get 
immediate aid and member 
countries agreed to double their 
aid “ as soon as possible.” 

The 3,000-plus delegates at 
the meeting began to leave 
Manila with the general feeling 


that the meeting had not been 
a success. Even hardline de- 
veloped countries, who persis- 
tently warned developing coun- 
tries against expecting too much 
from such gatherings, admitted 
that progress had at best been 
modest. Some developing 
countries’ delegates, especially 
from Africa, were pessimistic 
and irritated by v/hat they saw 
as successful stonewalling by 
the rich. 

The resolution on protec- 
tionism, which has been the 
most talked about issue of the 
conference, is seen as unexcep- 
tional but worthwhile. It con- 
demns the phenomenon and 
agrees that structural adjust- 
ment is needed in developed 
countries to ensure an “effec- 
tive international division of 
labour.” 

It stops well short of original 
Group of 77 demands for new 
mechanisms to regulate protec- 
tionism and to direct adjust- 
ment processes within the 
industrialised world. The 
Group cf 77 Is made up of 119 
developing countries who co- 
ordinate their joint strategy. 

The resolution on least 


developed countries provides 
for short and longterm “ action 
programmes.” Whatever hap- 
pens to official aid flows, the 
resolution effectively commits 
developed countries to increase 
the percentage of their aid 
going to the poorest 

A resolution was also adopted 
reaffirming the need to progress 
towards the aid target of 0.7 per 
cent of GNP. However, several 
countries expressed reserva- 
tions, including Britain, which 
said it could not make any 
commitments on increased aid 
levels pending the outcome of 
its review on public speeding. 

The Integrated Programme 
fnr Commodities received a 
shot in the arm from a resolu- 
tion to establish a - framework 
for a programme on processing, 
marketing and distribution of 
commodities. 

The conference also agreed a 
resolution on economic co- 
operation between developing 
countries which had been 
affected by the developed 
countries* Insistence on the 
principle of the universality of 
UN institutions. A compromise 
form of words was reached. 


krfcTTi • 




Action threat 
by leaders 
of engineers 





BY PHILIP BASSETT, LABOUR STAFF 


that his predecessor must be 
sacrificed in order to defuse 
the information . scandal once 
and for alL 

Nationalist sources hope that 
further Press exposure of cur- 
ruption in the Government will 
be controlled by -the legislation 
going through Pa.-Ramem to ! 
create an advocate general, who : 
win be abis to bar further reve- 
lations. The only question is 
just how and when 3Ir. Vorster 
•.sill go. 

The Government faces a key 
test of its position on Wednes- 
day with the by-election rn Dr. 
Tlulder’s former constituency, 
•he mining town of Randfontein. 
In spite of ?.n expected absten- 
*ion from Dr. Mulder's sup- 
porters. and a swing to the Right 
from white miners disgruntled 

the proposed liberalisation of 
the tebour laws, there is not 
thought to be any serious threat 
to the National Party. 

Although the information 
affair has, therefore, not had 
any immediate dramatic effect 
on the overwhelming support 
for tile National Party from the 
white electorate, it has opened 
up serious divisions within the 
Party itself, and the demise of 
Mr. Vorster can only aggravate 
them. 

Dr. Mulder, once the second 
most powerful man in the Party, 
is also not showing his hand 
on any future moves since he 
was expelled from the Party 
for his part in the scandal. i 


Sir GeoBrey: political balance 

Howe 
may free 
lm from 
tax 


BY DAYID FREUD 

SIR GEOFFREY HOWE, the 
Chancellor, is likely to carry 
out the previous Govern- 
ment's plan of raising income 
tax thresholds in next week's 
Budget enough to take Im 
people out of the tax net 
altogether. 

Such a move would put 
personal allowances np by 
about a third more in the 
April caretaker Budget, cost- 
ing an additional £600m in 
lost revenue. 

The higher thresholds are 
seen as providing political 
balance in a package whose 
main thrust is expected to 
favour the better-eff. 

Furthermore, they would 
allow the Conservatives to 
claim that they had matched 
the election pledge to the 
worse-off by Mr. Denis Healey, 
the previous Chancellor, 
while still putting through 
their own programme. 

The raised allowances will 
bsx" »© he accommodated 
withent raising the public- 
sector borrowing requirement 
beyond the target level of 
about £8.5bn in this financial 
ye?r. 

Reports last week that the 
borrowing requirement would 
be at least £12bn on un- 
chcRsed policies _ are dis- 
counted by Whitehall officials 
in favour of the £10.5bn 
figure disclosed by Mr. Healey 
a fortnight ago. 

In the caretaker Budget 
Mr. Healey put up allowances 
in line with the rise in the 
retail price index, as he was 
obliged to do under the 
Rooker-Wise amendment to 
the 1977 Finance Act. 

The increase, S.9 per cent, 
gne.- into force, backdated. In 
August unless modified by 
Sir Geoffrey. 


ENGINEERING UNION leaders 
gave a warning yesterday of in- 
dustrial action if improvements 
due this week in a pay offer 
I to more than 2m workers are 
unsatisfactory. 

Mr. Terry Duffy, president of 
the Amalgamated Union of 
Engineering Workers, the 
largest union in the central 
negotiating body for the in- 
dustry, said that if a new pay 
offer to he put forward on Turs- 
day was still unsatisfactory, the 
I “initial onslaught" of industrial 
action might take the form of 
an overtime ban and possibly 
selective strikes. 

Mr. Duffy left the last round 
of negotiations with the 
Engineering Employers’ Federa- 
tion with a warning that the 
two sides were “collision 
bound.” 

His militant stance was 
echoed yesterday by Mr. Gavin 
Laird, a union executive mem- 
ber, who. although less pessimis- 
tic than some leading officials 
on the outcome of the negotia- 
tions, said that if negotiations 
broke down this week, there was 
a “distinct probability” fhat 
action, including an overtime 
ban. one-day stoppages and 
further selective strikes, would 
take place. 

If the offer is unsatisfactory, 
the warning is likely to be given 
force next week by a recalled 
meeting of the union’s policy- 
making nations! committee. . 

The Confederation of Ship- 
building and Engineering 
Unions, the umbrella body for 
15 unions in the industry, has 
been more cautious than the 
AUEW in warning of the impli- 


cations of a breakdown in nego- 
tiations. 

The AUEW, though, is by far 
the largest member union, and 
if the question of action was so 
undecided as to come to a vote, 
a decision would almost cer- 
tainly follow AUEW policy. 

Widespread national indus- 
trial action is difficult for union 
leaders to mount in the 
engineering industry because 
the complex two-tier negotiating 
structure allows local negotia- 
tions to determine actual earn- 
ing? and makes the national 
agreement largely academic to 
many union members. 

After consul lat-r-n rith mem- 
ber companies, the employers’ 
federation has indicated that it 
Is prepared to make a *’ innde.=t 
improvement” on Thursday. 
However, senior federation 
officials hate made clear that 
the improvement wil! be small. 

The unions rejected the fed- 
eration’s offer tabled early last 
month to increase -he craft - 
man’s national minimum rate by 
£5 to £65 a week. 

The unions are seeking new 
national hasic rater for crafts- 
men of £S0 with proportionate 
rises for other grades. Local 
negotiations mean that most 
engineering workers receive 
more than the national mini- 
mum rates, but they are used 
in the calculation of overtime 
end premium payments. 

O An improved offer to 96,000 
power workers is likely to be 
ir.ade in negotiations this week, 
arid if union officials .tudge the 
improvements sufficient they 
may put it to ballot power 
Continued on Back Page 


$ 77 m transsifiaisfic lorry 
building link absndonisd 

BY DAVSO LAiCELLSS :N NEW YOSK 


| A PROPOSED S77m trans- 
| atlantic link between two heavy 
vehicle makers, MAN of West 
Germany and White Motors of 
the U.S. was canceUed yester- 
day after the two companies 
agreed that the benefits might 
be less than originally thought. 

Mr. S. E. Knudsen, chairman 
and chief executive of White, 
said the decision had been taken 
“ after top executives of both 
companies met and conducted 
a wide-ranging re-appraisal of 
the proposals.” 

He went on: “ From this it 
became apparent that the 
synergistic benefits would be 
significantly less than we had 
originally anticipated.’’ 


MAN and White ha*i been 
negotiating the link-up since 
the middle of last year, seeking 
a deal in which they would 
exchange technology, then 
design, assemble and sell lorries 
in North America, using MAN 
and U.S.-or educed components. 

Originally, MAN was to have 
made a S15.6m investment for a 
I2.S per cent share in White. 
But in February, MAN agreed 
to buy a majority share in 
White for $77m. 

MAN’S motives in seeking the 
deal were to secure a foothold 
in the U.S. heavy-vehicle mar- 
ket. White, on the other hand, 
is weak in rapitel and has been 
seeking outside participation. 
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Don’t be put off just 
because a market isn’t 
close-at-harsd. 


It is with NBNZ. 

The National Bank of Nen' Zealand. 
We ha\ e an enviable pioneering record 
in New Zealand and the South Pacific 
with the advantage of bein£ part of the 
Lloyds Bank Group - just the sort of 
company vou want to keep when you 
are seeking new investment oppor- 
tunities or developing export markets. 
i We have branches here and 

& throughout NewZealand, where we 
y are the only wholh’-owned British 
Bank. And remember when the 
time comes New Zealand is the 
ideal stepping-stone to many 
Pacific markets. 

.As your next step call Fred 
Adams on 01-60G 831 Lit may 
prove to be a step in the right 
1 $ direction. 


iBaak of 




1AJUU 



a member of iheLlqvds Bank Group 

THE NAUONALBANK QFNEVVZEALAND LTD, S MQORGATE, LONDON EC2R 6DB.TEL£PHONE:0l-606 8311 
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OVERSEAS NEWS 


Army guards Italy polling booths 


BY RUPERT CORNWELL IN ROME 


Brussels 

facing 


VOTING BEGAN yesterday in 
Italy's eighth post-war general 
election. The first results should 
be known a few hours after the 
76,000 polling stations close at 
2 pm local time today. 

Police ami troops were guard- 
ing the stations to prevent any 
terrorist disruption of voting. 
But by mid afternoon no serious 
incidents had been reported, 
while turn out was around 2 
per cent down from the pre- 
vious general election in June 
;1976 at a similar stage. 


The country’s 42.2m electors 
over 18 years of age, including 
many migrant workers resident 
abroad and some 2.5m first-time 
voters wil be choosing 630 mem- 
bers for the Chamber . of 
Deputies and 315 senators, fol- 
lowing the dissolution of Par- 
liament at the start of April 
more than two years ahead of 
schedule. 


ker was attacked, and two of the 
party’s braach offices burnt. 
Other incidents were reported tn 
Rome and in the southern uni- 
versity town of Cosenza. 


A few violent 3Cts however 
did mar the eve of polling. In 
Trieste a Communist party wor- 


A campaign which has failed 
to capture the imagination is 
not expected to produce any 
very dramatic shift in voting 
patterns. However. opinion 
polls predict that the long- 
ruling Christian Democrats may 
well add- a point or two to their 
1976 score of 38.7 per cent. 


On the other hand it is \ 
generally forecast that the Com- ! 
munists could suffer a loss of j 
2 per cent or more from their ! 
record 34.0 per cent at the last i 
election. It would be the party’s ! 
first such reverse for 30 vears. I 


bankruptcy 


A sign of the public's dis- J 
illusion has been the attention i 
attracted by the unpredictable I 
Radical Party, which many ] 
observers believe may even ! 
triple its 1976 total of 1 per ' 
cent of the popular vote. J 


Palestinians 
warn Sadat 
supporters 


By Itaan Hijazi in Beirut 


PALESTINIAN guerrillas, who 
claimed responsibility for the 
assassination of an Arab notable 
in the Israeli-occupied city of 
Gaza, have threatened to take 
similar action against any Arab 
who co-operates in negotiations 
on the proposed autonomy in 
the Gaza Strip and the West 
Bank of the Jordan. 

The murder of Sheikh Hashim 
Khuzandar. the “ Ini3m of 
Gaza " last Friday nicht. has 
been cla»mprt hv the hardline 
Popular Front for the Liberation 
of Palestine (PFLP1 

Sheikh Kuzrndar was known 
to have supported President 
Sadat’s pence initiative and the 
Eeyntian-Tsraeli treaty. His 
murder followed speculation that 
the Ecyprians and Israeli*! had 
been tryine to set Sheikh 
Khuzandar and Mr. Rishad 
Shawa. the mayor of Gaza, to 
join the autonomy negotiations 
which are to he resumed in 
.Alexandria on .Tune 7 
L Daniel adds from Tel Aviv: 
Teams in Jerusalem and Cairo 
-are settins readv for the start 
of negotiations between Egypt 
and Israel on the normalisation 
of relations between the two 
countries and the shape and 
content of the proposed 
autonomy for the West Bank 
and Gaza. Three Israeli Cabinet 
Ministers, including Mr. Mnshe 
Dayan, the Foreign Minister, 
will visit Egypt within the nest 
ten days. 

Meanwhile. Premier 

Menachem Begin is facing a 
challenge from within his own 
** Herat " faction of the Likud 
Government A three-day con- 
ference of 1.000 Herst dPlegatP.s 
was due to meet late last night. 
The party’s firebrand. Mrs. 
Geulah Cohen, has already 
announced she will not attend, 
and a new party is about to be 
formed led by one of Israel’s 
most esteemed scientists. Prof. 
YuvaJ Ne’eman. who considers 
.that Herat, and Likud as a 
whole, is abandoning Herat’s 
principles by its concesions.. 


New UAE government delayed 


BY RICHARD JOHNS 


THE DEADLINE for the forma- 
tion of a new Government of the 
United Arab Emirates passed 
here in Dubai yesterday without 
agreement on its make-up. 

Sheikh Zayed, president of the 
UAE and ruler of Abu Dbabi, 
has still not approved the list 
of names originally submitted 
nearly a fortnight ago by Sheikh 
Rashid, the ruler of Dubai, who 
undertook to become Prime 
Minister and form a new 
administration as long ago as 
April 30. 

The meeting of the Supreme 
Council, including the other five 

Emirs of the Federation, which 
was scheduled for yesterday to 
approve the new Cabinet, did 
not take place. 

It is understood that Sheikh 
Zayed has reservations about 


one of the names proposed by 
Sheikb Rashid, and also the 
positions designated to two 
others by him. 

At the same time, they have 
agreed that two Sharjas in the 
outgoin gCabinet, Mr. Abdullah 
Omran Taryam and Mr. Khalfan 
AI-Roumi, who held the educa- 
tion and health portfolios res- 
pectively, will be dropped. 

Despite the failure to meet 
the deadline, there is no 
atmosphere of crisis. On the 
contrary, relations between 
Sheikh Zayed and Sheikh 
Rashid seem to be exceptionally 
cordial at present. 

When he accepted his man- 
date. Sheikh Rashid was given 
carte blanche by the president 
to form an administration of 
his own choosing, so that the 
paralysing crisis over the form 


of the federation could be over- 
come: This was in accordance 
with suggestions made by 
Sheikh Sabah A1 -Ahmed Al- 
Sabah. the Kuwaiti Foreign 
Minister, who attempted in 
April to mediate between the 
two leading figures in the union. 

Sheikh Rashid has committed 
himself to making over half his 
oil revenues, which this year 
should amount to some $1.75bn, 
available to the common budget. 
But his assumption is that most, 
if not all, of bis money will be 
devoted to federal services in 
Dubai, for which he has in the | 
past been responsible. i 

These services include 'the 
Dubai defence force (nominally J 
part of the NAE armed forces >. 
the police, electricity, water. I 
his own municipal administra- 
tion. and TV and radio. 


Egypt bid to save arms industry 


By Giles Merritt in Brussels 

BRUSSELS IS facing a bank- 
ruptcy crisis v-hich. according 
to observers. is similar to that 
which besets New York. The 
Belgian capital's adminis- 
Jrntinn was nnahle to pay Us 
employees at the end of last 
week and emergency funds 
had to he arranged to cover 
hardship casus. 

The city, which likes to 
style itself the capital of 
Europe, is reported to have 
spent Its anticipated revenues 
for both 1979 and 1980, and 
is now unable to meet its 
current commitments. >1. 
WHfriod Martens, the Belgian 
Prime Minister, has person- 
ally intervened and beiped to 
arrange bridging finance of 
BFr 110m t£1.9iu> for the 
salaries of the city's 2.400 
employees. 

M. Gaston Geens, the 
Finance Minister, has been 
made responsible for setting 
up further emergency fund- 
ing. One of the chief prob- 
lems he is expected to face 
will be negotiation of the 
terms of the state guarantee 
that the financial institutions 
will accept. The size of the 
loan required immediately by 
the Brussels authorities is 
unknown, although some esti- 
mates put thjp first tranche 
alnm- at BFr 990m. 

Fundamental to the city’s 
bankrupfey crisis is the Bel- 
gian system for administering 
municipal finances. The 
hanker to Belgium’s com- 
munes L the Credit Com- 
munal. but it has apparently 
become seriously over- 
stretched by the demands of 
Greater Brussels. 


Thousands greet Pope on 

‘pil grima ge’ to Poland 


BY ANTHONY ROBINSON. EAST EUROPEAN CORRESPONDENT 


BY ROGER MATTHEWS IN CAIRO 


EGYPT IS EXPECTED to 
launch a last-ditch effort this 
week to rescue something from 
the threatened collapse of the 
biilion-doUar Arab arms in- 
dustry. Mr. Hosni Mubarak, the 
Egyptian Vice-President, is plan- 
ning to visit both Washington 
and London soon and is expected 
to urge President Carter and 
Mrs. Margaret Thatcher to con- 
tinue support for the Arab 
Organisation for Industrialisa- 
tion tAQIt. 

In a letter to the British 
Government last week Crown 
Prince F.ihd of Saudi Arabia 
spelled out the intention of his 
country, together with Qatar and 
the United Arab Emirates, to 
dissolve the AOl. of which Egypt 
Is the fourth partner. The three 
CulF members — which broke re- 
lations with Egypt after the 
signing of the pence treaty with 
Israel— are scheduled to meet 
in Paris this week. Egypt is 
not expected to be present, 
although Egyptian AOI officials 
may be there. 


The AOI was set up four 
year*! ago with the Gulf states 
providing the funding and 
Egypt the facilities and a 
15,000 labour force for lire pro- 
duction via joint-venture com- 
panies of Jeeps (with American 
Motors! . Lynx helicopters (with 
Westland j. Swin&jfire anti-tank 
missiles (with rhe Dynamics 
Group of Brit Mi Aerospace), 
and later fixed-wing aircraft 
with Dassault - Breguet of 
France. 

Mr. Mubarak, a former air 
force commander, is understood 
to he additionally concerned as 
it was planned for the AOI to 
lake nn increasing responsi- 
bility for keeping the backbone 
of . the Egyptian airioree— r 
nearly 200 Soviet MiG-2 Is 
— in # operational condition. 
Already Egypt's MiG-23s -have 
been grounded owing to Lack of 
spares and the same fate Is 
threatening a growing number 
of the MiG-2 Is. many of which 
are due for major overhauls. 

Egypt is insisting that it will 
continue with the AOI even if 


the other three states withdraw, 
but the first action to halt build- 
ing operations appears to have 
been taken. The AOI is under- 
stood to have instructed run 
British companies, Laing and 
'Cementation, to cease work at 
least temporarily on the new 
factory going up for Arab- 
British helicopters at Helwan. 
south of Cairo. A clause in the 
contracts with the two com- 
panies is believed to proride for 
a halt of up to three weeks. 

Although funding is probaUv 
available to keep the helicopter 
venture operational for some 
months. Westland must be tno-i 
deeply concerned about th? 
viability of the project if : h? 
Arab market is lost hec-iu*. of 
the boycott on Egypt. Arab- 
British Helicopters had pi finned 
to produce sonic 250 Lynx, of 
which nearly half would have 
been exported. 

Egypt has frozen AOI funds 
held In Cairo, although it has 
now unblocked the accounts of 
the joint-venture companies. 


Malta Premier 
accuses Libva 


By Godfrey Grima in Vaietta 


Mr. Dnm Mintoff. Malta's 
Prime Minister, on Saturday 
night accused Libya of " pull- 
ing Malta’s leg” in the pro- 
tracted negotiations over 
territorial waters. 

Malta needs agreement on 
territorial Haters, to avoid 
problems with Libya when it 
starts drilling for nil in what 
is reputed to be a promising 
zone. 

Talks have been going on 
for three years, and at one 
time Col. Muammar Gaddafv. 
Libya's leaner, agreed to have 
Hie dispute settled by the 
International Court of Justice. 
Libya’s unwillingness since 
then to come to an agreement 
with Malta "has exasperated 
Mr. Mintoff. but Saturday 
sight's remarks were the first 
public acknowledgement of 
differences with Libya. 


Golden Liberty Lin 
starts a new era in cargo movement 

to N igeria. 


Your problem. 
V\faiting time 
Pilferage 


Nationwide Delivery 
Damages 


Storage 

Insurance Claims 


Our Golden Answer. 

NONE: We have our own newly-built private jetty. 

VIRTUALLY IMPOSSIBLE: V\fe have 68 armed guards with I 
dogs and a 14ft. high wall with barbed wire. 

ANYWHERE: We have 200 lorries at our constant disposal. 
ALMOST NIL: We supervise our direct ship to lorry 
discharge -no double-handling. 

35,000sq.ft. Bonded Warehouse. 

FAST: Maximum 90 days. 



If you would like to receive further information 
regarding our new service to Nigeria, please write 
to or telephone Brian Whittingham at our 


Managing Agents, Bran Navigation Limited, 


GOLDEN LIBERTY 
LINES LIMITED 


Com Exchange, Fenwick Street, Liverpool L2 7RB. 
Telephone 051 -236 4084/051 -227 3642. 




WAVE AFTER wave of 
applause swept through a vast 
audience of students and young 
people outside Warsaw’s Church 
of Saint Anne yesterday as Pope 
Paul II told Poland's youth it 
was not by physical force but 
bv the openness of heart ** filled 
by the Holy Spirit " that man 
was to be measured. 

Then crowds surged through 
the streets to Victory Square, to 
wave to the Pope as he flew off 
in a white helicopter to con- 
tinue his pilgrimage to the 
shrines and holy places of his 
motherland. 

The papal visit began on a 
note of deep emotion as his 
Holiness bent to kiss the native 
soil on bis arrival at Warsaw 
Airport. He embraced the 
Cardinal Primate of Poland 
Msgr. Stefan Wyszynski and. in 
reply to the welcoming speech 
by the Polish Head of State Mr. 
Henryk Jablonski. underlined 
his gratitude at being allowed to 


make the visit (denied to his 
predecessor Pope Paul VII and 
the “ purely religious motives 
of his pilgrimage. He added: 
“ I desire that the fruit of this 
visit may be the internal unity 
of my fellow countrymen and 
also a further favourable 
development of the relation 
between State and Church." 

But the way in which religion 
and the Catholic Church are 
inseparable from wider issues 
of politics and Polish history is 
the crucial motive of bis visit 
so far. Thus he began his reply 
to the welcoming speech of 
Communist Party First Secre- 
tary Mr. Edward Gierek at 
Warsaw’s Belvedere Palace by 
recalling the words of Pope 
Paul— 1 A Poland ibat is 
prosperous and serene is also 
beneficial for tranquility and 
good collaboration among 
peoples of Europe." 

References to Poland's 
history wove a common theme 


into the speeches of both 
Church and State leaders. But 
while Mr. Gierek spoke of 
alliance, friendship and co- 
operation with the Soviet 
Union ’* as the safeguard of 
Socialist Poland's " indepen- 
dence. sovereignty and 
security,” the Pope, during bis 
sermon in Victoria Square, re- 
called the bitter day* of the 
Warsaw' uprising in 1944 when 
Poles “ undertook an unequal 
battle against the aggressor, a 
battle in which it was aban- 
doned by the allied powers." 

Earlier he told Mr. Gierek, 
State and Party loaders at the 
Belvedere Palace that “ peace 
and the drawing together nr 
peoples can be achieved only 
on the priciple of respect for 
the objective rights of the 
nation such as the right to 
existence, to freedom, to be a 
social and political subject and 
also to the formation of its own 
culture and civilisation." 


Minister alleges ZANU 
plot to kill Muzorewa 


Soviet aid for 
India steel plant 

By K. K. Sharma In New Delhi 


BY TONY HAWKINS IN SALISBURY 


ZIMBABWE RHODESIA’S 
majority rule Government of 
Bishop Muzorewa begins its 
first week in office today with 
two tough warnings to political 
rivals of swift retribution if the 
law is broken. The new Prime 
Minister himself in a nation- 
wide radio and TV broadcasi 
l^rid'o? poliHrianc 
whom be did not name of “ mis- 
chievous, irresponsible, nake ! 
arrogance and. T mlcht even go 
so far as to ??.y. treasonah’p 
brtiavlnur.” 

Even as the Bishop was 
spnakm® hi-' Minis'er nf Law 
and Order. Mr Franc's Zindnga. 
revealed that police had lin- 
en vc red a pl"» t«i assassinate 
the new Prime Minister. Mr. 
Zimlno a alleged that the deten- 
tion last week of uffirals of the 
Reverend Ndah?.n'nei Slthnlp’s 
ZANU was connected with the 
murder plot. He <a id the ZANU 
men had planned to kill the 
Bishop and sonic .«f his "hench- 
men." . ", 

The Rev. Sithnie deni«$ the 
charges and a party spokesman 
accused Mr. Zindoga ; •• of 
“ irresponsibility " in making 
public such accusations when 


the police were still investigat- 
ing the matter. 

Meanwhile security force 
officials said that the ZANU 
men arrested last week were 
suspected of hoarding arms. 

In a second nationwide 
broadcast last nisht Mr. 
Zindosa said the new Govern- 
ment “will not hesitate to act 
asainri those who. by uncon- 
stitutional means, may seek to 
destroy what has been achieved 
by the people through the 
ballot box.” 

In his address the Bishop 
revealed that since the April 
elections he had sent messages 
to the leaders of the frontline 
states advising them that the 
country now had a popularly 
elected majority rule govern- 
ment. He -aid he took as a 
••negative reply" ihe fact that 
these ctunPriw and- especially 
7r>;iil«i:i and Mozambique were 
still allowing their countries to 
be u*ed a> bases to overthrow 
his Government. 

Meanwhile it has heen 
revealed that several U.S. Stale 
Department envoys had visited 
Salisbury. f«»r talks with the 
.bishop tn the past week. 


THE INDIAN Cabinet has 
approved a proposal fur a 3m- 
tonne steel plant to be built 
at Vishakapalnam, in Andhra 
Pradesh, south India, with 
Russian assistance: The plant 
requires an investment of 
R- 22.56b n (£1.4bn) and will 
start producing steel within 
four years. 

This . is the biggest single 
investment decision by the 
lan at a Government. and 
because nf the magnitude of 
the project and the scale of 
resources mobilisation, it will 
b L ‘ undertaken in two stages. 

The initial capacity in the 
first stage will be about 1.2m 
louncs. It will be the third 
Soviet -aided steel plant in India 
<the others are at Bhilai and 
Bckarol. 

The foreign exchange com- 
ponent nf the project is esti- 
mated at around Rs 3hn. It is 
hoped to obtain this from exist- 
ing rouble credits emu mined by 
Russia. 

India now imports ini tonnes 
of steel a year. 

The Government has plans 
for two more .steel plants, at 
Mangalore in Karnataka state, 
and Taradlp, in Orissa state. 


Mexico trade deficit rises 


BY WILLIAM CHtSLETT IN MEXICO CITY 

MEXICO’S trade deficit in the 
first quarter of Xhis year was 


More Afghan, 
refugees flee 


$300m. 54 per tint higher than 
the same period in 1978. 
according to the leading privat.? 
hank Banamex. The bank 
estimates that the year end 
deficit will be S2.6bn compared 
lo $2.2bn last year. 

The figures confirm the sharp 
increase in imports and the 
failure of non-oil exports to 
make any substantial headway. 
Public sector imports increased 
in the first three months bv 


over 70 per cent compared to 
the same period last year. 
Private sector Imports rose by 
40 per cent. 

Such levels are indicative of 
the expansion plans being made 
in industry as a result of the 
greatly improved economic 
climate since the devaluation 
of the. peso in 1976. But indus- 
try' is not yet exporting very 
much more. 

Exports increased overall by 
49 per cent in the first quarter. 
Non-oil exports rose, however,, 
by only 24 per cent 


By Chris Sherwell-m Islamabad 

THOUSANDS of refugees from 
the fighting in Afghanistan have 
irnssed the frontier- into 
Pakistan 'over the past ten days, 
swelling the numbers t« nearly s 
lOn.OOd. - & 

The influx is an indication of ' 



the growing intensity of 
running guerrilla war being y 
waged by Afghan Muslim rebels 
against the Soviet-backed r = 
Government of Mr. ; Taraki ini 
Kabul. The previous figure of i 
S3. 000 w ns given, less than a; 
fortnight ago.. 


Long-term 
optimism 
on tankers 


World Economic Indicators 
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By lan Hargreaves, 
Shipping Correspondent 


A BOOM in oil tanker freight 
rates is possible in the years 
19S2-S5. according to Terminal 
Operators. Che Lundon consul- 
tancy company. 

In its annual review of world 
oil markets, the consultant 
emerges with a forecast which 
is in flat contradiction to many 
giuumier projections, especially 
from within the oil companies, 
in the last two years. 

Terminal Operators believe? 
that the current level of ship 
scrapping and the prospect of 
reasonably steady trade growth 
■rill produce higher seaborne 
crude, oil movements, which it 
expects to ri^e by 5.9 per cent 
between 1977 and 1982. 

This, the authors argue, will 
move tanker supply and 
demand into general balance 
in 1982, with an even earlier 
recovery in demand for smaller 
crude tankers and for oil pro- 
duct carriers. 

The fact that three remain 
serious short-term uncertain- 
ties about the world economy 
and oil trades will tend, Ter- 
minal Operators believes, to 
make shipowners cautious 
about ordering new ships. 

There is- a need, according to 
the report, for example, for a 
50 per cent increase in the pro- 
duct carrier fleet in the review 
period. 

Terminal Operators thinks 
that owners will be particu- 
larly cautious in ordering larger 
tankers, when rhe demand for 
such vessels returns after 19S2. 
•‘particularly if prospective 
owners see a risk in the pos- 
sible exhaustion of world oil 
reserves before their invest- 
ment c^n be fullv amortised." 

* World Oil Demand and 
Tanker Markets to 1982. Term- 
inal Operators, Rodwell House, 
Middlesex St . , Lotidnn El 7HJ. 
£65 (CJK). £67 (overseas). 
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From MONDAY 4th JUNE, 1979 
we shall be using a new telephone number : 


01-638 4040 


This follows an increase in the traffic on 
our previous numbers which, with the 
exception of 01 -588 7907 (foreign exchange 
dealers), will be discontinued. 
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rORSENING FINANCIAL DILEMMA 


BY ANDREW WHITLEY IN TEHRAN 


Iran’s industrial plans in ruins 





LITTERED ACROSS the Iranian 
^countryside are the hulks of 
hundreds of unfinished or 
. unusable development projects. 
'■ As one Western ambassador 
.commented bleakly, surveying 
'bis country's wrecked hopes, 

. ** Iran has become an industrial 

cemetery” 

Less than a year after the 
civil -disruption of the anti-Shah ' 
: movement brought most site 
work to a hall,, it is clear that 
- the highly ambitious develop- 
ment programme designed to 
, catapult Iran into the ranks ot 
' the world’s top IQ nations is in 
'ruins. ... 

i Sifting through outdated pro- 
ject lists to salvage what is pos- 
sible the new bureaucrats of 

■ the Islamic republic - apply 
. homespun criteria-- - combining 
f the fashionable Western virtue 
„ of “ small Is beautiful * With an 
' Islamic puritanism' engendering 
•a simpler life.. - - 

' An Iranian energy expert, who 
-used , to be a foremost -advocate 
of nuclear power, 'summed up 
this personal and national zneta- 

■ morph os is recently by writing 
1 >in a scholarly paper that the 
I two giant, nuclear- - power 
[[stations nesting completion at 

Sushire on the Gulf should be 
^turned into grain silos. 

Joking apart, the- Shah’s 
-'scheme for an installed nuclear 
capacity of 24,000- megawatts by 
1994, supplying half itbe nation’s 
energy needs, epitomised the 
'■ breathtaking scale st the grand 
'vision, in which 'considerations 
of cost-effectiveness were rele- 
gated to -the sidelines. 

But alongside, the political 
opposition to dictatorship came 
a belated gut reaction . within 
the administrative- elite itself to 
. the very philosophies of excess, 
breeding a strong anti-nuclear 
’ lobby among- those • very 
Western-educated . technocrats 
the Monarch had relied on to 
carry out his. dreams.. 

The failure of... the Shah’s 
hopes for industrial take-off 
through massive injections of 
capital and foreign .technology 
is also, in part, the. failure of 
the Western multinationals to 
restrain themselves- or their 
eager clients from indulging in 
inappropriate schemes. 

The oil producers of the Gulf 
provided - an - -unprecedented 
opportunity, afl an industrial 
test-bed andas a . source of 
potentially massive profits. But 
in the case ,af;?Ektth the con- 
sequence has alsfcbeen a level 
of losses unprecedented in 
business experienced WOrl d-wide, 
short ora major natural disaster 
or a global war. • • -. 


On conservative estimates, 
the likely loss of business for 
foreign concerns, only on major 
civilian projects in Iran, will be 
nearly $3Sba <£18.6bn). Less 
readily' identifiable defence con- 
tracts- smaller scale in- 
dustrial ‘ . and Infrastructure 
worfc- WuJd- probably double 
that, figure. Britain and the 
UB. have been the hardest hit 
because of their heavy defence 
exposure, but the other in- 
dustrialised countries have also 
all 'suffered badly. 

. The revolution caught Iran 
:whe& its development effort was 
at. its peak in terms of projects 
under construction. Some date 
back nearly a decade but only 
moved, off the drawing board 
when the quadrupling of oil 
revenues in 1973-74 gave new 
life to the fifth five-year plan. 
The plan period ended in March, 
1978, but bottlenecks and other 
constraints delayed completion 
of a hi gh proportion of projects. 
Eventually they were caught up 
in the revolution and left to 
the mercy of a new regime and 
a very different economic 
climate. - 

. Eighteen months ago the 
National Iranian Oil Company 
was talking in terms of building 
a new 200,000 barrel&per-day 


refinery every two years to meet 
rocketing domestic demand and 
to export' a higher proportion of 
oil products. The Isfa h an re- 
finery, under construction by 
Thyssen of West Germany and 
Fluor of .the U.S. was an essen- 
tial element in Us 'plans. Today 
the refinery stands 95 per cent 
complete, and the contractors 
are anxious to finish it off. but 
NIOC is said Do be giving it a 
low priority. 

Abandoned 

The key highway linking 
north and south Iran, the 1,150 
mile Qom-to-Bandar Shabpour 
road, is almost certainly being 
abandoned. Estimated to cost 
$2.4bn, the first contract worth 
more than $700m for this badly 
needed road was awarded last 
year to a consortium of 
America’s Morrison - Knudsen 
and France’s Jean Lefevre 
companies. 

Now Mr. Akbar All Moinfar, 
the Minister in charge of the 
Plan and Budget Organisation, 
has deckled it is no longer 
necessary. 

On a smaller scale, one of the 
world's Largest sugar mills, built 
by the Dutch sear Dezful in the 


south-west, stands, rusting and 
unused several months after its 
completion. On oil products line 
to Mashad in the north-east com- 
pleted last year by INTEB, a 
joint Italian -Iranian venture, has 
still to be formally commis- 
sioned by NIOC. 

A $2 65m desalination plant 
at Bus hire, being constructed 
by i&he Japanese, is one-third 
complete, but it will be a white 
elephant if tiie nearby West 
German nuclear plants, intended 
to provide its power, are 
scrapped, as seems likely. 

This last example — projects 
that become meaningless’ if a 
decision to axe them is taken 
in isolation — is one reflected 
elsewhere in the Iranian indus- 
trial scene, especially in petro- 
chemicals. 

The massive Du Pont syn- 
thetics fibre plant at Isfahan is 

never likely to be economic 
without the domestic feedstock 
now highly unlikely to be pro- 
duced in the next decade. 

In the overall confusion a 
new element to appear is inter- 
administration conflict over 
whether or not to proceed with 
highly expensive projects con- 
tracted under the Shah. 

Unusually, it is the techno- 


crats of the specialist agencies, 
such as the Atomic Energy 
Organisation of Iran, and the 
National Iranian Gas Company, 
who are the most adamant about 
cutting their losses. 

The new head of the AEOI. 
Mr. Fereidun Sahabi. a young 
engineer close to the Prime 
Minister and a zealous social 
reformer, is insisting on the 
cancellation of the two Kraft- 
werk Union nuclear plants at 
Bushire, despite the outlay to 
date of $3.14bn and the fact 
that they are three quarters 
complete. Opposition to this 
stance comes from the Finance 
Ministry and the p lan a nd 
budget organisation. 

At NIGC, its cb airman. Dr. 
All Morshed, is taking an even 

stronger stand ag ains t his 
organisation’s former prize pro- 
ject. the $3bn large diameter 

gas pipeline run ning from the 
southern fields to the Soviet 
Union. 

Known as IGAT-2, much of 
the initial ordering of materials 
and laying of pipe has already 
been done. But in this case, as 
with* the $1.3bn Kalingas LNG 
scheme, changes in world 
economics now make them 
much more dubious economic 


prospects than when they were 
begun. 

Much more Insidious than the 
straightforward axing of major 
projects is the slow death many 
of them are being subjected to 
by factors directly related to 
Iran’s post-revolution condition. 

These are: 

• Indecision and prevarication 
by a provisional Government 
unsure whether it will last more 
than a few months and afraid 
to take any controversial 
decisions: 

• Disputes over back progress 
payments stretching, in some 
cases, into hundreds of millions 
of dollars and going back over 
a year, 

• Tbe strict curbing of the 
number of foreigners allowed 
to work in Iran in future; and, 
O Worker committees maintain- 
ing a stranglehold over their 
old operations, in league with 
the local security committees. 

Many cases of foreign 
management being held hostage 
on their sites or wi thin the 
country until they meet the 
exorbitant claims being put in 
by the workers are being 
reported. It is a problem the 
Government says it deplores but 
has been helpless to stop. 


On the other hand, grass 
roots power, as expressed by 
worker committees within the 
Labour Ministry and the 
Government Foreign Residents 
Bureau, is being exercised, 
making it even more difficult 
to finish off those projects given 
priority by the authorities. 

Insecurity 

With all hope of handsome 
profits having disappeared, the 
financial dilemma for many 
Western companies is whether 
to hang on to their original 
contracts and keep a low profile, 
in the hope of recovering their 
debts from the clients, usually 
the Government: or whether to 
cut their losses and pull out. 
To stay on usually means 
having to carry a large idle 
work force as the Government 
has shifted its unemployment 
burden onto employers by 
insisting that the workers be 
kept on or given large back 
wage payments. 

Indeed, at a time when there 
is liittie security an the land and 
power is in the hands of bands 
of discontents, unemployed 
workers, further agitated by the 
Government’s blaming of 


foreigners for the country's 
problems, many corporate head- 
quarters are having to make the 
difficult decision of whether or 
not their men should venture 
into the Iranian countryside at 
all. 

For many concerns, the last 
straw may be the Government's 
insistence that back payments 
will not be made until contrac- 
tors agree to sign a document 
waiving all claims arising out of 
the revolutionary turmoil. 

Unsurprisingly, -the Initial re- 
action of contractors has been an 
outright refusal .to sign. Sumi- 
tomo and Furukawa, the Japaiv 
ese companies building high 
tension power lines across the 
Alborz mountains to Tehran, are 
known to have refused point- 
blank. 

Most Western companies, like 
the Iranian Government itself, 
wbU probably elect to defer any 
decision until the political fog 
clears. 

On present indications, 
though, that day may f bill be 
a long time away, perhaps a year 
or more. By that time, even 
fewer of the unfinished projects 
will, no doubt, be deemed neces- 
sary and the graveyards will be 
fuller. 


SELECTED LIST OF MAJOR DEVELOPMENTS PROJECTS IN IRAN 


PROJECT 

2 x IjOO MW nudcar power stations, Burfilrc • 

se condary recovery/ reinjection programme, Khuzestan 

• 2 x 900 MW nudcar power plants, Karon river 

Iran- Japa n petrochemical complex, Bandar Shabpour 

[ gat-2 Gas trunkline to Soviet Union 

Tehran-Xhorramshahr, Bandar Shah pour rail electrification 

15nvtom pa steel mill. Bandar Abbas 

Tehran rity centre development, Shahestan Pahbri 

1,150- mile highway, Qom-Bandar Shah pour . 

Sar Chesfameh copper mines and plant, Kerman 

Kgrmare-Randar Abbas rafiway line 

Electrific ation and doubling 400 mile railway, Tehran-Tabriz 
Tehran Metro •' 

Um ton pa steel mill, Isfahan ' 

New port of Bandar Abbas ' 

New Tehran airport 

Kalingas LNG project 

Expansion overall te lecommunications network 

-200,000 b/d oil refinery, Mahan 

Aromatics plant, Abadan 

Installation telephone exchanges and lines ' 

1,760 MW the r mal power station . N eka 

25m tons pa sp o nge iron plant, Ahwaz 

1,240 MW thermaf power station, Ahwaz 

Shipbuilding/dry docks complex. Bandar Abbas 


PRESENT STATUS 

77 per cent complete, suspended, cancellation possib le 
first phase completed. Low priority now, unlikely to resume 
Site work c ompl eted. Cancellation certain 

85 per cent completed. Top priority, likely completion 

Third completed. Suspended. Almost certain cancellation 

Low priority, unlikely go-ahead in near future 

Cancellation in balance, contradictory reports 

Already cancelled as whole project 

Preliminary work halted. No decision to resume 

Mine and initial process plant 90% complete. Work suspended 
Priority. Construction tend ers may be invited again 

Suspended. Go-ahead highly unlikely 

Construction first stage halted. Almost certain cancellation 
Cancelled a fter award few construction con tracts 

Awaiting backpayment S177m and work permits. H opeful 

Work stopped last autumn after site clearing. Cancelled 

Almo st cer tain cancella tion. Too many problems 

Dropped as whole project. ABI unlikely to return 

95 per cent complete. Last minute problems. Iran uninterested 
Construction contracts most unlikely to be awarded 

T hird completed.Ex tensive renegotiati ons underway 

Prio rity, first unit on stream summer 1979 

Russians asked to speed up work 

75 per cent completed. Work stopped but likely to resume • 
Drydocks — pessimism: shipbuilding — some hopes 


COUNTRY 


VALUE $bn 


West Germany 

U5./Britain 

France 

Japan 

USSR/France/Britain/Poland 

France/Denmark 

Italy 

Britain 

U5./France 

U 5./ West Germany/Belgium 

Denmark 

Britain 

France 

Britain/West German y 
Italy 

U-S. 

France 

U5. 

U5./West Germany 

Britain 

US. 

USSR 

West Germany 

U5. /Britain 

South Korea/West Germany /Spain 


CONTRACTOR 

Kraftwerkunion . 

Ralph Parsons. Foster-Wheeler. Fluor 

Framatome-lcd consortium 

MjtbuHed consortium 

Wilmeg, Spie Batignolles, others 

, Spie Batignolles, Kampsax 

Knsider/IRI 

Uewellyn-Weoks-Davies 

Morrison-Knudsen/jean Le f evre 

Anaconda/ Parsons-Jurden/Krupp-Mechim 
Kampsax 

Transmark 

Ratp /Sofretu 

British Steel Corporation 

Condotte tPAcqua 

TAMS 

Kalingas consortium 

American Bell international 

Ruor/Thyjsen 

Foster-Wheeler 

GTE of Chicago 

Soviet Ministry of Energetics and Electrification 

Brown Boveri/ D eutsche Babcock 

Easier/Swindell-Dressler/Foster-WHeeler 

Hyundai/ Blobm and Voss/Dragados 


Cathedrals and shoestring budgets seldom 
go happily together. Buildingto man^s immortal 
spirit isuotime to cut bomers. 

; Howeve^theRbman; CatholicDiocese of 
CltftonjBristoljdid not possess limitless funds. .• 
: All they had was an unpromising site in a Victorian 


buHcHngoffare beauty, with .a noble hexagonal 
mve^ahngyjOOjeminently suitable for ail 


Who built the economy Cathedral? 


liturgical functions^ ‘fleche’ soaring 165 feetto the 
heavens, and even an unobtrusive car park for 
100 cars. 

The material was concrete - a medium not 
normally associated with great architecture 
dedicated to the glory of GodThe cost was well 
below a million pounds - an amazingly low sum 
for a building which will be an inspiration 
throughout its 3,000-year life span. 


ThebudderswereJohnLaing,notforthe ■ 
first time showing their adaptability and the 
understanding of an architect’s problems which 
have helped make them one of die biggest 
construction companies in die world. 

Clifton Cathedral won the Concrete 
Society Award The Judges commented: “The high 
standard of workmanship makes the detailing of 
the structure a pleasure to see at dose quarters. 


Clifton CotkeJml, Bristol. ArdatetJs: Petty TtunusPdrtneiship. 


ft is a building where design and execution have 
gone hand in hand to create architecture!’ 

It was also a building where Lainghad the 
satisfaction ofhelping make a bemitijulidez take 
shape. 


mate ideas take shape 
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Liberal optimism in Liverpool 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


EURO 

ELECTIONS 


IN THEIR manifesto for the 
European elections the Liberals 
confidently predict that they 
will win. more British votes than 
in the recent General Election. 
Certainly, they will need to do 
so in order to win Liverpool, a 
city which is high on the list of 
target areas where they believe 
there is a chance of victory. 

The Liberals base their opti- 
• xnism on the much publicised 
: success which the party has 
, achieved in the local elections 
; for the Liverpool City Council 
i over the years. Although they 
: have not had an overall majority 
I on the council they have con- 
i trolled it over four years during 
i the 1970s. On top of this came 
j the surprising Liberal by-elec- 
I tion victory by David Alton in 
j the local constituency of Edge 
Hill earlier this year. 

In this area of high unemploy- 
ment and urban blight the 
Liberals have built up a formid- 
able body of support by 
exploiting local grievances. They 
believe that this method can win 
the European seat for the 
Liberals next week. 


A cool look at the statistics, 
however, shows the magnitude 
of the task. Eight of the city’s 
constituencies, with the addition 
of Bootle, have been merged 
into one for the European vote. 
Of these. Labour holds six and 
the Tories two. The Liberals 
retained Edge Hill in the 
general election but their 
majority was halved. The 
Labour general election vote 
throughout the Euro-con- 
stituency was 164.000. the 
Conservatives 112,000 and the 
Liberals 45,000. 

The Liberal candidate, Paul 
Clark, a local solicitor, believes 
that this pattern will not be 
repeated in the Euro-poll. He 
maintains that in the General 
Election the odds were weighted 
against his party by the “presi- 
dential ” nature of the campaign 
and by the voters' "knowledge 
that the Liberals could not form 
a government. 

Needless to say tbe other can- 
didates, Cloria Hooper, Conser- 
vative, and Terry Harrison, 
Labour, will have none of this. 


Mr. Harrison, a self-pro- 
claimed Marxist who sits on the 
Board of the Left-wing paper. 
The Militant, has no doubt that 
the Tories are his main enemy. 
His election slogan has a simple 
brutality — “Fight the bosses* 
EEC-*' His opponents are eager 
to highlight bis Marxist beliefs 
but he dismisses their taunts as 
“the last resort of political 
cowards” Nevertheless, he is 
quick to disclaim responsibility 
for the bust of Lenin and the 
pennants from the East German 
Republic which decorate the 
offices of the trades council 
where he meets the Press. 

He exudes a socialist Puri- 
tanism and quivers with indig- 
nation as he describes a trip to 
Luxembourg to meet other 
European Socialists. “I never 
saw such luxury — 26 quid a 
night bed and breakfast” 

Over at the Tory committee 
rooms the organisation seems 
to be ru nnin g smoothly despite 
the recent plethora of elec- 
tions. Miss Hooper, a laweyr 
with international experience. 


is placing great emphasis on 
the amount of aid which 
Merseyside, an assisted area, 
has received from the 
European Regional .Fund. 

With the decline of the 
Atlantic passenger service into 
the port of Liverpool the city 
has looked with envy at the 
growing prosperity of the 
southern and eastern ports 
which has resulted in the 
growth of trade with the EEC. 
To counter this Miss Hooper 
emphasises that the develop- 
ment of the Community will 
bring increased wealth to all 
parts of the UK, including the 
North West 

Canvassing at an old people’s 
home earlier this week there 
was a polite response until one 
military- looking gentleman 
announced that he had voted 
in the referendum against 
British membership of the EEC, 
This seemed to be tbe signal 
for a remarkably bitter out- 
break of anti-European senti- 
ment 

“ The French are twisters . . - 



what about food prices ? . 
they all cook the books. . . ■* 

Conscientiously Miss Hooper 
explained that direct elections 
could help put these matters 
right. As she departed the 
matron confided that in her 
view the South had received 
all the benefits of membership 
and that the North West had 
voted solidly against the EEC 
in the referendum. 


Luxembourg’s national election could influence Europe 


BY GILES MERRITT, RECENTLY IN LUXEMBOURG 


THE OUTWARD signs Of elec- 
tioneering in Luxembourg are 
small and tidy. Neat little bill- 
boards about 4ft square have 
been erected — not too conspi- 
cuously — around the Grand 
Duchy and candidates' posters 
are arranged on them in what 
looks like a finely calculated 
share-out ctf space. Posters are 
not defaced, and it seems they 
are never obliterated by a rival 
sticker. 

Yet underneath this decorum, 
Luxembourg is in the throes of 
two election campaigns. On 
Sunday. June 10. Luxembourg 
will vote in both a general 
election and the Parliamentary 
Euro-election. Both polls have 
important implications for the 
couni ry and are closely inter- 
twined. 


Luxembourg is physically and 
figuratively the epicentre of 
the Common Market It is host 
to the secretariat of the Euro- 
pean Parliament, and the 
majority of the Assembly’s sit- 
tings have been here. The 
complexion of the 404 Euro- 
3EPS to be elected in the other 
member states is perhaps more 
important than the six seats to 
be filled by Luxembourg. But 
the outcome of Luxembourg's 
national election could influence 
the future of the European 
Parliament 

It sounds paradoxical, but the 
explanation is simple enough. 
II. Gaston Thorn, the Luxem- 
bourg Prime Minister, faces the 
possibility of losing office in the 
general election. If be is 
defeated he has indicated that 


he would accept the post of 
president of the directly-elected 
European Parliament, in which 
position he could become the 
formidable champion of a more 
powerful assembly. 

How the two elections will 
turn out, however, is far from 
certain. Democracy in the 
Grand Duchy operates on the 
same cumbersome system as 
Belgium. Taking the effects of 
proportional representation to 
their logical extreme, Luxem- 
bourg rs now bemoan the fact 
that they cannot be sure their 
votes will not have the opposite 
effect to that intended. 

The absurdity of the situation 
is exaggerated, but the fact 
remains that Luxembourg elec- 
tions are increasingly inscrut- 
able. The result of the 1974 


general election that unseated 
tbe dominant Social Christian. 
Party after 50 years of un- 
interrupted power confounded 
all the pundits. By much the 
same token, 11 Thom, himself 
the Liberal leader of a Socialist- 
Liberal coalition, hopes that tbe 
widespread, expectation of a 
coalition defeat will be wrong. 

His Government’s view is 
that Luxembourg has no reason 
to replace an Administration 
that during its five-year term 
has successfully ridden out an 
international recession. Infla- 
tion and unemployment are low. 
at 3.7 per cent and less than 
1 per cent respectively, and last 
year motor car registrations in 
the country bit new records. 
Tbe issue, say Ministers, is not 
prosperity but whether or not 


Luxembourg should be rulled 
by a single, self-perpetuating 
Party machine. They charge 
that the Social Christians, with 
their large budgets and their 
control of Luxembourg’s most 
powerful newspaper, are con- 
cerned that the voters should 
not develop a taste for a two 
(or more) pany system. 

One suggestion is that the 
former Prime Minister. Social 
Christian M. Pierre Werner, 
miscalculated when in 1974 he 
invited M. Thom to attempt to 
form a coalition. He did not 
believe, a Socialist-Liberal alli- 
ance was possible, let alone 
durable. 

It is not a mistake he is 
likely to make again if an 
anti-coalition “landslide” of two 
or three seats takes place. 
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by poll 

BY ARTHUR SANDLE5 

MORE BRITON'S than ever 
intend having a holiday this 
year, and so many people 
plan to so abroad that foreign 
travel could top pre-recession 
levels, which could have 
ominous implications for the 
UK's until -now profitable 
tourism account 

This year's holiday inten- 
tions survey, done for the 
English Tourist Board by 
NOP Market Research, shows 
that 64 per cent of the British 
plan to holiday somewhere 
this year. This compares with 
59 per cent who expressed 
the samp intention 12 months 
ago. 

This is good news for both 
home tourism and the UK's 
foreign markets, bat the 
survey indicates that travel 
abroad is likely to rise. faster 
than domestic trips. 

British travel within the 
UK has remained a constant 
40 per cent ol a fluctuating 
market for the past five years. 
England's individual share 
fhiq year, however, looks like 
going up from 27 per cent to 
2S per cent of tbe total. - 

Travel abroad will probably 
increase from 15 per cent of 
the population to 19 per cent 
Among higher income 
managerial groups 81 per cent 
plan a holiday of some sort, 
a third of the total intending 
to so abroad. 

A striking feature of the 
survey results is the high 
intention of taking long 
holidays. 

Pollsters suggest that “the 
main holiday season in Britain 
will be about as prosperous as 
in 1978.” 




Facts 1978 As a result of rts particular strength in the 

WestLB ’s figures for the business year end- German domestic capital market WestLB 

mg December 31, 1978. are proof of con- P |a ved a major role in providing longlerm 
tinuous achievement: fixed-interest DM loans to foreign bor- 

Consolidated Balance Sheet DM 93.3 billion rowers. 

Earnings afterTaxes: DM 152.0 million Growth in Domestic Unding ’ 

Total Capftal Funds: DM 2.14 billion 

Total Group Business Volume: DM 128.2 billion 


International Business Highlights 

WestLB again strengthened its position as a 
strong force in international financing, 
in the Eurobond market the Bank ranked 
again among the most active issuing 
houses, lead managing 33 issues amounting 
to US $ 1.5 billion and co-managing another 
63 issues amounting to US $ 4.0 billion. 


Lending on the domestic markets rose by 
10% to DM 74.5 billion. There was expand- 
ing demand for long-term fixed-interest 
funds. This growth was due to increased 
corporate lending as well as export and 
leasing financings. Substantial growth in 
building financings and also in state and 
municipal loans further fortified WestLB's 
traditionally strong position in the domestic 
market. 


In Euroloan syndication WestLB managed 
59 and co-managed 25 loans amounting to 
US $ 17 billion. 


Funding increased In line with lending ex- 
pansion. The volume of WestLB bonds in 
circulation rose by 16% to DM 33.7 billion, 
thus broadening WestLB's main funding 
base. Client deposits advanced 6% to 
DM 20.9 billion while bank deposits grew • 

12% to DM 25.6 billion, including US $ 714 • 
million in certificates of deposit 
• First quarter results in 1979 are commensur- 
ate with WestLB's leading position in inter- 
national finance. 


A strong force in wholesale banking WestLB 

Westdeutsche Landesbank 


Haafauarters: P.O. Bov 1133, D-4000 DusseldOrf I.Tel. (211) 82 51 ■ ftantfurt Office: Tel ( 611 ) 2 5791 
Branches: London. TeL 63B614t;NewYbrk,TeL 754-9600: Tokyo, Tel. 21 6-0581 
Subsidiaries: WestLB lntemaMonal SA, Luxembourg. Tel 454 93: WeslLB Asia UmHsd! Hong Kong. Tel. 5-259206 
Renresertfative Offices: Lafinrtmerfca Office New fort, Tel. 754-9620; Rio de Janeiro. Tel 224 71 62: Hong Kong and Southeast Asia. TeL 5-22S211; Tokyo. TeL 213-1&11-. Melbourne. TeL 67 61 91 

Bartidpattoris: Sanque FraneoAUemande S.A. Paris, TeL 35901 09; Banco da Bahia Irwestlmentos SA, Rio de Janeiro, TeL 263 9623 


Tories told 
of industrial 
needs 

By Michael Cassell 

THE GOVERNMENT will fail 
to revitalise Britain's economic 
and industrial performance 
unless sufficient resources . are 
used to maintain and improve 
the basic services on 
which manufacturing industry 
depends, according to ? tbe 
Federation of Civil Engineering 
Contractors. 

In a paper sent to Sir 
Geoffrey Howe. Chancellor of 
the Exchequer, and Ar. Michael 
Heseltine, Secretary for the 
Environment, the federation 
warns that unless the infra- 
structure needs , qf the economy 
are accorded proper weight in 
the public expenditure balance, 
policies aimed at restoring the 
vitality of the private sector 
will be thwarted. 

The federation, with other 
representatives bodies from the 
construction sector have, since 
the General Election, been 
urging the Government to 
withstand the temptation to use 
the industry as an easy target 
for expenditure cuts. 

They have pointed out the 
effects on construction of a 
long series of debilitating 
expenditure reductions and 
emphasised that its longer-term 
strength and capability woulc 
be irreversibly undermined if 
further cuts in workload were 
made. 

But in spite of its efforts, the 
industry expects to be hit in 
the Budget, having been warned 
by Mr. Heseltine that bis 
department will have to bear its 
share of the all-round spending 
cuts being sought. Housing pro- 
grammes in particular are ex- 
pected to be affected. 

• Mr. Ian Robey, president of 
the Builders Merchants Federa 
tion, said at the weekend that 
urgent action was required to 
tackle the deterioration of the 
existing housing stock. He told 
the Federation's annual confer- 
ence in Crete that revision of 
the renovation grant scheme 
was a top priority and called 
for action to encourage higher 
levels of new housebuilding. 


Fewer dry 
cargo ships 
laid up 

By Ian Hargreaves, 

Shipping Correspondent 

THE VOLUME of UK dry cargo 
shipping idle last month fell to 
its lowest level for four years. 

Seasonal and cyclical factors 
are combining to draw an 
increasing number of dry cargo 
ships out of lay-up according to 
figures published today by the 
General Council of British 
Shipping. 

The world total of idle dry 
cargo ships has also been fall- 
ing steadily in the past year, 
with 371 ships totalling 5.4m 
deadweight tons idle at the end 
of April, compared with 14.4m 
dwt a year ago. 

This means that 2 per cent 
of the world dry cargo fleet is 
idle. 

In the UK fleet, only 15 dry 
cargo ships remain idle, rep- 
resenting 1 per cent of the total, 
although this trend has been 
assisted by heavy sales of dry 
cargo ships to foreign flags. 


Laker starts battle 
to end restrictions 
on Skytrain services 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


LAKER AIRWAYS starts a 
major battle this week, to try 
to get all restrictions on its low- 
fare Skytrain services to New 
York and Los Angeles removed. 

The airline, whose services 
from Gatwick hitherto have 
been confined to a no-reserva- 
tions basis, is asking the Civil 
Aviation Authority to allow it 
to accept forward' bookings, to 
carry cargo, and to offer 
several varieties of cheap fares 
instead of the one fare (.£59 
single to New York) permitted. 

The proposals, if ap prov ed, 
would convert the Skytrain 
into a normal scheduled-type 
service, but at cheaper fares, 
offering severe competition to 
British Airways and to British 
Caledonian. 

Both airlines are objecting to 
the Laker plan, and it is 
expected that this week’s hear- 
ing by the Civil Aviation 
Authority, starting on Wednes- 
day, will continue into 
Thursday. 

• Many major airport authori- 
ties world-wide meet at the 
Cafe Royal in London tomor- 
row, at the sixth World Air- 


ports Conference, to discuss 
the problems posed by the 
expected expansion of traffic 
through the I9S0s. 

• The first production version 
of the Anglo-West ' German- 
Italiau Tornado multi-role com- 
bat aircraft, will be rolled out 
of British Aerospace's Warton, 
Lancashire factory, tomorrow, 
in the presence of Mr. Francis 
Pyra. the Defence Secretary! 
The three countries will build 
809 of these aircraft through 
the 1980s. 

• The Government has author- 
ised a further payment on 
account of £1.05m in respect 
of compensation for Scottish 
Aviation. This brings the total 
payment on account made in 
respect of this company to 
£2.1 ra. 

• A £10m radar system went 
into operation on Friday at RAF 
Sasra Ford, the early warning 
station in the Shetland Islands. 

The search and height-finding 
radar— -installed by Marconi 
Radar Systems and Plessey 
Radar — will make a significant 
contribution to improved air 
defence for the UK and NATO. 


DC-10 operators not 
to sue manufacturer 


BY IAN HARGREAVES 

LAKER AIRWAYS and British 
Caledonian could eventually 
seek compensation for financial 
losses caused by the grounding 
of suspect DC-10 aircraft, but 
neither company intends to sue 
McDonnell Douglas, which 
manufactures the jet. 

Both companies yesterday 
strongly denied reports of pos- 
sible legal suits and said It was 
too early even to assess the 
scale of losses caused by extra 
safety checks on their DC-lOs. 

Laker said it might seek com- 
pensation through insurance 
channels once the inquiry into 
the crash 10 days ago of an 
American Airlines DC-10 at 
Chicago was complete. 

According to Laker, however. 


passenger anxiety following the 
accident has made no impact 
on Skytrain's transatlantic 
business. “Loadings are good, 
although we get the odd per- 
sonal inquiry about the acci- 
dent, 1 ' the airline said. 

British Caledonian, said that, 
preliminary returns for last 
week showed a dip in traffic, 
but the indications were that 
by the end of the week husi- 
ness had started to climb back 
towards noitnal loadings. 

Meanwhile Varig. the Brazi- 
lian airline, has signed a $270m 
contract for five more DC-lOs. 
It already operates fbur similar 
aircraft This is the first DC-10 
order to be announced since 
the accident in Chicago. 
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Lloyd’s committee 
studies brokerage 


BY JOHN MOORE 

AN EMERGENCY inquiry, has 
been launched by the Commit- 
tee of Lloyd’s of London into 
the affairs of a subsidiary of 
Christopher Moran Group, an 
insurance brokerage. 

The move follows an 
approach to the 16-strong 
Lloyd’s committee by auditors 
of a medium-sired underwriting 
syndicate. 

The auditors told the Lloyd’s 
committee that they were un- 
happy that Christopher Morgan 
and Company had not complied 
with tbe terms of a binding 
authority. A binding authority 
is an authorisation to accept 
business on behalf of the 
syndicate up to certain agreed 
limits. 

The auditors are concerned 
that discounts and profits com- 
missions may not be in accord- 
ance with the terms of that 
authority- 

The binding authority 
allowed Christopher Moran and 
Co. to accept aviation 
reinsurance business up to cer- 
tain limits. 

The inquiry team is headed 


by Mr. Paul Dhcey, a former 
chairman of Lloyd’s, and con- 
sists of an underwriter, an 
insurance broker and: an 
auditor. • : 

Mr. Durey’s team ‘ has _ been 
studying tbe matter - tor the 
past four weeks, and comple- 
tion of a report that will be 
studied by the Lloyd’s com- 
mittee is expected in the next 
two or three weeks. 

Meanwhile a . City of 
London Police fraud squad 
investigation is in . progress 
over reinsurance transactions, 
arranged in the mid-1970s, in 
which the Christopher Moran 
Group’s Lloyd’s subsidiary 
acted as broker. 

Papers relating to the investi- 
gation are expected to go 
before the Director of Public 
Prosecutions at the end of this 
month at the earliest 

Christopher Moran Group is 
quoted on the London stock 
exchange and has a stock mar- 
ket value of £6.4m. In its last 
reported financial year, to 
January 31, 1978, it declared 
pre-tax profits of £1.76m. 


Local authorities step 
up use of leasing 


are 


BY MICHAEL LAFFERTY 

LOCAL AUTHORITIES 

getting around Central Govern- 
ment restrictions on capital 
expenditure through increased 
use of leasing. Lease payments 
are classified under revenue 
expenditure, which is subject to 
less stringent cash limits. 

The much increased use of 
leasing Is admitted by local 
authority representatives and 
City-based lease broking firms. 
However, the full exent to which 
the authorities are acquiring 
capital items, such as equipment 
and refuse vehicles this way is 
not known. 

Mr. Tan Coutts, chairman of 
the finance committee of the 
Association of County Councils, 
suggests a maximum scale so 
far of £4O0m for England and 
Wales. This would amount to 
about an additional 10 per cent 
of capital expenditure by the 
authorities this year. 

Mr. Peter Jasilkowski. head 
of R. P. Martin Leasing, one of 
the leading lease brokers In the 
local authority area, believes 
the maximum figure is closer to 
£250m a year. 

The official Treasury attitude 
is that the Government frowns 
on the practice, though no 
action is - contemplated while 
the scale is thought to be fairlv 
limited. 

Leasing also , allows local gov- 
ernment to benefit from 
allowances given to 
corporate sector, which 
theory could reduce the cost of 
capital equipment leased by as 
much as half. 

However, in practice the tax 
saving is shared between the 
industrial company providing 


tax 

the 

in 


the “tax shelter,” the lease 
broker and the authority con- 
cerned. Nevertheless, the 
interest cost of finance can be 
cut, for instance from 12 to S 
per cent, by arranging a lea (, >’ 
rather than outright purch* 

Mr. Coutts says leasing 
very much on the increa. 
among the 47 county councils 
in his association, though he dis- 
approved of it It was a way of 
getting round ■ Government 
limits. 

Several people concerned with 
leasing say that local authorities 
are under considerable pressure 
to lease capital items. One 
broker spoke of an authority 
which even leased all Us dust- 
bins. 

Last week a new lease-broking 
Arm was formed to specialise 
firm was formed to specialise 
specifically in the local autho- 
rity area. The company. Udisco 
Minet Leasing, is forecasting 
minimum leasing Turnover of 
£36m in its first year, giving it 
gross fees of about £100,000. 


Survival appeal 
raises £50,000 

A PUBLIC ->peal launched 
three week to has raised 
£50,000 for ; e Rare Breeds 
Survive' Trust. 

Mr. ''mis Vernon, the trust 
secretary., of Appleby Castle, 
said members hoped to raise 
£100,000 for promoting and 
building up trust collections 

throughout Britain. 
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tiof, [Reinsurance 
^brokers 
te ^i(blamed 
5 for friction 


Domestic demand ‘set 
to fall after summer’ 


Fiesta in 
short . 
supply 
in UK 


BY ROY HODSON 


BY DAVID FREUD 


T1IE INTER-UNION 1 dispute between union officials is to be ore 
preventing iron ore deliveries held in Glasgow within a few Port 
to the British Steel Corpora- days. The argument is over Br 
t ion's new flOOm deep water approximately 100 new jobs to take 
terminal at Hunterston on the man the terminal on a shift whet 
Clyde was described yesterday basis. ore 

by Mr. J. G. Stewart, managing 
director of the corporation's 
Scottish division as “the sort 
of thi ng we can’t aff o rd in 
Scotland." 

Up to £12m a year will be 
saved on the corporation’s ore 
import bill when the terminal 
can be brought into use. Mean- 
while. ore to feed the Scottish 
steelworks is still i ' * 
through Glasgow docks at an 
extra cost of £3 a tonne to the 
corporation over the handling 
costs of the new terminal. 

The Hunterston terminal and 

the associated direct reduction 
(DR) plant for iron ore which 
is costing a further £60m, will 
be officially opened on Tuesday 
by the Queen Mother, who will 
arrive at the terminal in the 
Royal yacht Britannia. 

But the ore stock yards which 
stretch for nearly a mile along 
the bank of the Clyde will be 
empty during the ceremony. 


By John Moore 


THE’ PRESENT recovery in trend over the coming reces- for the UK’s balance of pay- 
domestic demand will not bo sionaiy year, de Zoete says, meats, 
sustained beyond the summer, reflecting one of the more vivid It says that the recent rise in 
according ■ to de Zoote and aspects of “Dutch” disease. oil prices is likely to precipitate 
Sevan, the City stockbrokers. " This year the UK’s plentiful a recession in world trade 
The- rate of growth of supply of highly priced oil has growth. It expects international 
economic activity will thus drop raised sterling and provided sub- trade to expand by only 3-3.5 
and, in' contrast with previous stantial benefits to the balance per cent next year after 5.5-6 per 
recessions, the balance of pay- 0 f payments. But it has also cent this year, 
mentfi is likely to worsen. raised the external price of UK “Such a slowdown can be 

- The ' firm says that all goods at precisely the time when expected to have a substantial 

measures ' -of the real money world economic activity and adverse effect on UK non-oil 
supply suggest that unemploy- trade Is going into decline.” exports, whose price competiri- 
merrt will begin a rising trend _ tiveness on world markets is in 

in the late summer or early Ofiort-lived any case hit by the continued 

autumn that is likely to be -j^e result according to the strength of sterlin 2- 
sustained next year. firm, will be a reduction in the “By contrast, import pene- 

- Accumulation of personal rate of growth of exports, traflon will probably increase 
savings may prove, yet again, to especially those of non-oil goods, further as import substitutes 
be one of the prime recessionary which will be greater than the improve their competitive 

forces, at least in the early rate at which world trade and position relative to hc/ne pro- 
stages of the cyclical downturn, the UK’s imports fall away. duction, and overseas mamuac- 
The firm points out that, on Indeed, the present apprecia- turers become keener to export 
its index, the rate of inflation tion of sterling will provide a as world activity' slows.” 
continues to exceed that sharp boost to the UK’s import The firm believes that the 
expected, a condition that has propensity. Chancellor will aim at a public- 

led to increased personal savings Capel-Cure Myers also believes sector borrowing requirement of 
in the past. Furthermore, net that the recovery in domestic about £8bn in the 1979-80 finan- 
Inflows into- building societies demand and economic activity cial year, as that would be con- 
have risen without the is likely to prove shortlived. sistent with sterling M3 growth 
encouragement of a more favour- It argues that -the trend is of a little below 10 per cent, 
able interest rate differential, unlikely to be sustained into the To achieve the borrowing tar- 
The build-up of personal second half of the year in view get requires deflationary 
savings will considerably depress of the deteriorating prospects measures of about £2.5bn in the 
consumer spending, especially for the world economy and forthcoming Budget, and with 
durable spending, over the next further signs of the erosion of their fiscal policy and the slug- 
year. UK competitiveness. - gish world economic background 

The balance of payments is Phillips and Drew, stock- the firm says UK economic 
very likely to contradict prece- brokers, like de Zoete, present activity is set to slow down 
dent and follow a declining a gloomy view of the prospects sharply over the next 18 months. 


. IEINSUBANGE - BROKERS 
ften cause .friction = between 
.hemselves and-. London under- 
writers, according to the 
iercantile and General 

Reinsurance Company,; the 

.'IK’S largest reinsurance group. 
• Mr. Julius Weave, -the com- 
,<any’s general manager, said in 
paper delivered to the 
kustralian Insurance - Institute 
n Melbourne; that a frequent 
.ause of friction between 
e insurance brokers and London 
nderwriters arises from the 
aovement and handling of cash 
■etween the parties. 

: The broker often keeps the 
unds remitted to. him by the 
nsurance concern that is tp be 
einsured “for an undue length 
f time before passing them in 
he reinsurer in order to gain, 
lor himself the- interest ;to be 
arned ” on the funds held. 

“So attractive have yields 
ieen -on short-term cash that 
.he temptation of prolonging 
.he delay .in . remitting has au 
oo often proved.. irresistible, 
nd reinsurance underwriters 
iave remained waiting for the 

I ialances due to. them for an 
[□reasonable length of thhe.”- 
Mr. Neave. added: “Many 
rasuspecting insurers from 
overseas have been' attracted 
I into the London market” by 
^asy accessibility to intema- 
ional reinsurance, business 
hrough an underwriting man- 
gem ent company. ... 

: The service, offered by reln- 
■urance brokers, provides an 
mderwriting facility for over- 
eas companies- that do not wish 
-o establish local offices. - - 

“These organisation rely 
olely on brokers for . the pro- 
;uction of their business and 
re often, but not always, estab- 
lished by broker houses and 
, aay underwrite' for bile or more 
dmitted overseas reinsurers. 

“. “The- underwriter ’ is re- 
lunerated by a commission 
barged on turnover and the 
passive carrier, relying on the 
nderwriting., result, .is thus 
ependent bn: two operators 
ctive in his- interest, neither 
f whom carry any part of -the 
isk but both of whom them- 
elves live on generating tum- 
ver.” 

Through that method, many 
overseas reinsurers, “ have 
fumed their fhfgers to the 
one.” Mr. Weave said. " ) 


By Kenneth Goodins, 

Motor Industry Correspondent 


PRODUCTION - difficulties In 
Spain and the UK coupled with 
continued high demand have 
left the British market very 
short of Ford’s small car, the 
Fiesta. 

Ford . sold lm Fiestas in 
Europe and elsewhere in the 
first 28 months after it was 
introduced in 1977. The car is 
assembled at Dagenham, in 
the UK: Valencia, in Spain; 
and Saarlouis, in West 
Germany. 

However, output at Valencia 
and Dagenham is failing to 
meet schedules. 

In Spain, the employees con- 
tinue to refuse to work a 
Saturday morning shift and a 
strike occurred on May 22. 

The Dagenham plant has been 
falling short of planned targets, 
affecting output of the Cortina, 
the UK’s best-selling car, and 
the Fiesta. 

Because the waiting list for 
Cortinas was lengthening, and 
probably because the bigger 
car carries a bigger profit mar- 
gin. Ford has considerably cut 
back Fiesta production at 
Dagenham to concentrate on 
Cortinas. 

Ford said at the weekend that 
it would be wrong to blame 
Fiesta shortages entirely on 
production difficulties. “Even if 
we were working fiat out there 
would still be shortages of 
Cortinas and Fiestas.” 

Registrations of Fiesta cars 
and light commercial vehicles 
have totalled between 6,000 
and 7,000 a month for some time 
in the U.K. 

-The model made a dramatic 
impact on Ford's fortunes in 
Europe last year taking fifth 
place in European sales, iwith 
346.13S registered. 


ing the ore unloading equip- 400.000 tonnes a vear of DR. 
ment should be done by steel- pellets. 

workers, as it is already being Commissioning will depend 
done in the Glasgow docks, upon the likely market price of 
Under this arrangement dockers scrap steel during the next few 
would handle work on board months and the general stale 
. ships. However the TGWU savs of 016 steel market, 
imported jjj lhe j obs at Hunterston ter- Scrap prices have been rising 
“ minal should be filled by in recent months. If they settle 

dockers. a* £65 a tonne it is likely that 

British Steel will start making 

BiWer carriers D ? orc at Hunter - ston . and wil1 

1,, 6b c * camera sell it as a competitive rqw 

The ore terminal is designed material to scrap steel for steel- 

to handle bigger ore carriers . , „ , 

than have yet been built. Ships T] he basic market for DR orc 
of up to 350,000 tons are en- * which is 93 per cent pure iron) 
visaged to bring high grade ore ", British Steel s own 

from Brazil and Australia. 5! cc l n V arc furnaces ,n 

, - , . . Sheffield area. But several 

ls on ,l private sector steelmakers 

*? ne5 J ^sfaUations in the world operating mini-mills in Britain 
for handling bulk shipments of arc a | S0 interested in buying the 
ore or coal. It is sited on deep DR mat erial. There is also' the 
water and can take bi^er ships possibility of selling further 
than an > other European quantities on the Continent, 
terminal. The jetty has a 100 ft j t j s likely that British Steel 
water alongside and vvii j i es t the market for DR ore 


to cut Gulf tonnage 


Steam Navigation Company has, It should also help to con- Iran, which was responsible for 

”... T,™minPTi+ chin- solidate rates, which have a quarter of P & O s liner 

wtth five other, prominent ship- sligh ^ ^ past business. 

ping lines, acted to r ®“ u P® costs y ear but which are still not in spite of Iranian difficulties, 
and consolidate taruis in Kejr high enough to cover the costs however, the lines involved in- 
serytees Europe, u 0 f t h e more modern tonnage the new consortium report that 

and the Middle East. on u, e route. ships for the region are still 

P & O, which has suffered Together, the six companies f ull to more than 90 per cent 
two years of unprofitable or account for considerably more of capacity, 
marginal rates on Gulf services, than half of UK-Middle East sea 
where there is much surplus trade. 

capacity, is to combine services They have suffered from a 
with Ellerman, also of Britain, proliferation of smaller rival 
DDG Hansa of Bremen; Ned- services since the rapid 
lloyd of Holland; Compagnie economic growth in oil-produc- 
Maritime Beige: and the United ing countries started in 1974. 

Arab Shipping Company of the About 80 lines are estimated THE 
Gulf. to be plying between the Con- Mana 

The deal covers container tinent and the Middle East and 
and conventional -. cargo ships about 15 between the UK and mana 
and will permit the lines inthe the region. meral 

medium term to reduce tonnage , Further difficulties have been petiti 


Accountants fear poor turnout 


BY MICHAEL LAFFERTY 


Checklists aid to sales 


Entitled Know Your Customers 
and Know Your Competitors, 
the checklists suggests several 
basic questions which need to 
be answered by those respon- 
sible for marketing and selling. 


LOOKING FORWARD T0 1980 AND BEYOND 

Coloroll: Europe’s I 


A COMPANY PROFILE 


Coloroll, the fastest growing collections for marketing by major 
manufacturer in the wallcoverings/ retailers. 

D.I.Y:* market in the U.K. and The pattern of retailing was begin- 
Europe. is proof That manufac- ning to change in D.I.Y. and 

lurers, loo. can benefit from wallcoverings, just as it had in 
Britain’s DJ.Y. boom that has pro- . foodstuffs. The progress of the large 
vided such spectacular growth for multiple retail specialists like 

Ihb multiple retailers like Homecharm. A. G. Stanley and 

Homecharm, B. & Q., A. G. Stanley Decormecca was beginning to gather 
andL.C.P. momentum and in Coloroll the 

in the past three years Coloroll's ■ multiples found a source of well 
wallcoverings sales have trebled. To designed, low cost, high volume, 
'support home sales expansion, the ‘own brand’ collections, 
company has developed a thriving For John Bray, ‘own brand’ was a 
export business with continuing means to an end. It was a means of 
substantial growth indicated for this low cost entry into the market pro- 
year. - i riding high volume to generate in- 

The strength of the company lies vestment capital which could be put 
in entrepreneurial drive, strong back into more machinery. In 1975, 
management, teamwork and a £3 95*Ta of turnover was ‘own brand’ 

million investment programme over but by 1977 the proportion had 
a 2 year period to provide the strong fallen to 50 r o as the company began 
base that will place the company to develop its own design identity 
among the leading manufacturers in with collections by Linda Beard and 
the U.K. .JohnWilman. 

The driving force in the company Today, just over 12 months later, 
is Managing Director John Bray, - less than 5?o of Coloroll wallcovcr- 
■who joined Coloroll in 1969 at- a ings turnover is ‘own brand’ mer- 
lime when the company had a turn- chan disc and the company seems 
over 'of less than £1 million. Last poised for another quantum leap in 
year’s turnover reached £11 million. the next year, having invested 
The Coloroll story began in 1923 million in design, creation and 
when the company was first origination of new ranges and over 
established- as a paper tnerchanting £1 million to increase to 10 the 
business. By the late 60’s the firm's number of its. modern Gravure/ 


£%m investment in this 
year’s new designs 


Investment: 

The key to growth 


The Coloroll investment in the in?, ir real sales volume is to be 
origination, design and development achieved" John Wilman explains, 
of new vinyl and wallpaper ranges is “What our customers arc buying is 
in excess of £750,000. Responsibility design and ultimately it is good 
for this work is that of John design that makes the sale. Wc place 
Wilman, probably ihe industry's lop great importance on selecting the 
designer in his area, who joined r.ght design and colour combina- 

Coloroll in 1977. “It was refreshing non* to make up the final Coloroll 

to enter an environment in which collections that we introduce to the 
people realised the priority that must market”, 
be given to good design and colour- 


Rc- investment: High 'Growth: « In addition, over £300.000 is to be 
Low- Gearing, is the formula Tor spent on expanding warehouse 
Coloroll’s profit performance. Over facilities at two locations in Nelson, 
the current 12 month period the Lancashire and a further £100.000 is 
company is installing four new to be invested in a large I.B.M. 34 
Cobdcn Chadwick giavure machines computer installed in the Coloroll 
together with embossing and shrink- sales office for the use of the tcle- 
WTapping equipment to increase sales team, providing up to date in- 
capacity to meet the levels of sales formation on stock and order 
growth. More than £1 million is be- situations, 
ing spent on this production 
machinery. 


Coloroll 
are exhibiting 
at Wallfashion 79, 
Intercontinental Hotel 
London W1 
this week. 


John Bray, Managing Director. 

Teamwork: 
The Key 

"Strong management through 
teamwork Is the liey’*- cays John 
Bray, Managing Director of Col- 
oroll. “I bdleve In. getting theright 
team around me commHIed to, and 
believing In, what they’re doing. 

John Akhcrolt joined 'me' hi 
September of -last year and has been 
heavily involved in the re-structuring 
of the company to prepare It for the 
farther phase. of expansion that is 
beginning this year.' From now on he 
wiQ assume greater responsibility for 
running the. business tearing me 
freer to investigate areas of future 
development”. . 


Peter Catlow: Finance Director, 
structuring finances to the 
challenge of a high growth, high 
investment phase. 


Don Smith, Director of the 
Packaging Division. 

More than 
wallcoverings 
inthe 
Coloroll 
product mix 

During the past 12 months,, 
Coloroll has rationalised its product 
range drastically. The low profit, 
paper packaging and merchandise 
division has been dismantled to free 
the time, and release the energies, of 
management for the development of 
the wallcoverings business. 

One area of packaging that has 
been retained and into which further 
investment is to be made is plastic 
packaging and ‘Supabag’, Coloroll’s 
patent carrier sold io major mailers 
like Spar, Marks & Spencer, Boots 
and Sainsbury’s. £250,000 is being 
spent on new machinery to double 
production capacity and sales 
volume in 1980. 

Coloroll’s Packaging Director, 
Don Smith, is responsible for the 
development of this division of the 
company which currently is 
forecasting sales of 150 million large 
bags a year. 


John Wilman, Art Director. 


Glynn Thomas: Production 
Director, handling a demanding 
programme of machinery in- 
stallation. 

Keith Pick8rd: Buying Director, 
responsible for all materials and 
capital investment purchases. 


business. By the late 60’s the firm's 
base had moved to Nelson, Laa- Flexo printing machines, 
cashire and it had become involved 
in manufacturing paper packaging 
and fashion carriers, supported by. 
involvement in wallcoverings. _ 

An analysis of the wallcovering In- 
dustry at that time indicated, a 
substantial volume market, 
dominated by Wallpaper Manufac- 
turers Limited, but also supporting a 
plethora of smaller manufacturers. 

Marketing techniques were ageing 
and the wallpapers offered' to_ the 
public had not changed substantially 
for some time, much of the 
Industry's output was still primed on 
original, late 19th Century 

machinery. 

Coloroll's modem, high speed 
flexo printers were switched to the 
manufacture of wallcoverings, not 
however to produce large collections 
for passive distribution by the trade, 
but to. concentrate on *awn brand’ 


DOLLY MIXTURES 

by Linda Beard 


the sweetest thing in home 
decorating 

In 1978, Coloroll launched its 
Dolly Mixtures collection of co- 
ordinated wallpapers and fabrics, 
designed by Linda Beard. This was 
an instant success and became ac- 
cepted as the pacemaker in a new 

concept of home decoration, co- 
ordinating designs and colour, used 
in a myriad of household products 
such as bed coders, sheets and 
pillowcases, blinds and curtains, 
lampshades and kitchen textiles. A 
recent independent retail survey ad- 
judged Dolly Mixtures “an outsian- 
ding success". 

Linda Beard sums it up Lhis way: 

“In designing Dolly Mixtures 1 have 
tried to appeal to a broad section of 
the public so that, even if people do 
not have a great deal of money, they 
can find something s:>lish". 

Linda Beard’s new collection, 

‘Dolly Mixtures, too' is released this 
month and promises to be an even 
bigger success. “These designs arc 
for those people w hose ambition ii is 
to live in a sunny summertime at- 
mosphere all year round. We are of- 
fering a rainbow of colour — sea 
shell pinks, cornflower and 
lavender, blue as clear as summer 
skies, lilac, meadow green and 
buttercup yellow". 

The message is spreading: “fun Is 
back in home decor”. 


Export 

Sales: 


An essential ingredient 
in a successful formula 

In 1978/79. a major proportion of 
Coloroll production was devoted to 
export markets. Terry Robbins. Ex- 
port Director, explains: "We sell in- 
to approximately 50 different 
markets, but the most valuable to us 
is ihe E.E.C. Exports were worth 
about £' : million in 1974. doubled 
in xaiuc by 1977 and doubled again 
lasr year to over £2 million. A 
similar level of growth is planned for 
the current year.” 


Bill ' Dobie, Coloroll’s Sales 
Director. 

Mr. Energy or 
Mr. Integrity? 

Bill Dobie, Coloroll's Sales Direc- 
tor has 25 jears experience in the in- 
dustry. He joined ihe company late 
in 1977 because he believed in its 
tremendous potential. 

• Within the company he is often 
called “Mr. Energy", while to his 
customers he has established a 
reputation as “Mr. Integrity”, As 
one of them said about him "Bill is 
the sort of man people would queue 
up to Suy a second band car from", 

A 50 man (and woman) team is 
being built under his direction. This 
will incorporate three separate units 
— national accounts, retail sales and 
tele-sales groups. 

"Whatever happens, ihis year wc 
wifi certainly have the firepower to 
give our customers, our competitors 
and the nurkcL place all the atten- 
tion they deserve” says Bill Dobic. 


Terry Robbins, Export Director 


John Aahcrof c,- Deputy Manag- 
ing Director. : 


GROWTH OF SALES 


Linda Beard, who created the 
Dolly Mixtures collections for 
Coloroll. 


Coloroll Ltd,, Riverside Mills, 
Nelson. Lancashire and at 
54 Jermyn St., London SW1. 
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UK NEWS— LABOUR 


So what’s new? 


Our daily page of news of discoveries and technical innovations keeps 
senior businessmen informed and up-to-date with changing technology. And it 
is news and information that is published often long before Trade and 
Technical publications. 

The Financial Times Technical Page is read by senior executives to check 
on what competitors are doing, to keep an eye on development trends, it is 
read to find out about joint ventures, new opportunities or licensing 
agreements. 

Sowhafs new? 

Quality readership — spread through 120 countries around the world — 
gives you the ideal advertising platform to announce a revolutionary idea, a 
technological breakthrough or publicise your new product range. 

For details of advertising on the Financial Times Technical Page and any 
further information, please contact Clfve Radford and talk about something 
new. 
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Post Office 
engineers 
to press 
25% claim 

8 y Our Labour Staff 

POST OFFICE engineers yes- 
terday threatened to take indus- 
trial action from July 1 if their 
claim for pay increases of 25 
per cent is not met. 

Action by members of the 
Post Office Engineering Union 
could black out television pro- 
grammes and delay telephone 
repairs and installations. The 
action would include an over- 
time ban and selective strikes. 

Mr. Bryan Stanley, general 
secretary, told the union's 
annua] conference at Blackpool: 
“ We must make it clear that 
we are not going to be pushad 
on one side by the Post Office 
board, by the Government or 
by anybody else.” 

The union has rejected a pay 
offer of 9 per cent with further 
rises of 3j-7 per cent for grade 
restructuring. Two unions 
representing clerical and com- 
puter workers have also rejected 
the offer, and their selective 
strikes have halted the issue of 
all computer-processed tele- 
phone bills and held up payment 
of £350m. 

Food workers 

Mr. Terry O’NeilL national 
president of the Bakers. Food 
and Allied Workers’ Union, 
opened the union's annual con- 
ference yesterday with a sting- 
ing attack on former Ministers 
and union leaders. 

Mr. O'Neill, who is also acting 
general secretary following the 
sudden death in April of . Mr. 
Sam Maddox, said in Margate 
that recent years had seen 
Labour ministers and union 
leaders “ wining, dining and 
living to a very high standard ” 
while expecting many workers 
to accept meekly small 
increases on already small 
incomes.” * 

Mr. O'Neill attacked the 
decision by Lord Scanlon, for- 
merly president of the Amalga- 
mated Union of Engineering 
Workers, to take a life peerage. 

Mr. Sid Weighell, general 
secretary of the National Union 
of Railwaymen, told ' NUR 
branch secretaries in Southport 
yesterday that in the Conserva- 
tive Government the country 
faced an administration hostile 
to the nationalised Industries. 
The “menace” of lower Gov- 
ernment spending on support 
for the railway passenger 
business and on the industry’s 
capital investment programme 
was “ crystal dear.” 


Chemical industry pay 
offer heads for rejection 


BY PHILIP BASSETT, LABOUR STAFF 


CHEMICAL PRiXIESS workers 
are believed to have rejected a 
pay offer that would cut the 
working week in companies 
introducing new technology. 

Union leaders regarded as a 
breakthrough an agreement by 
the Chemical Industries Associa- 
tion. which has 350 member 
companies, to allow individual 
companies to negotiate on a cut 
in hours. 

The results of consultation 
with union members on the 
offer, which covers about 60,000 
process workers, are expected 
at the end of this week. 

Reports from the regions to 
union head offices, however, 
indicate that the agreement 
which would add about 14j per 
cent to the industry’s wage bill, 
has been rejected. The offer 
was circulated with no recom- 


mendation from union negotia- 
tors. 

The move to cut the working 
week seems to have been 
welcomed. The Transport and 
General Workers' Union, one 
of Uhree involved, says that six 
companies have offered to agree 
locally to reduce hours. 

The disagreement is thought 
to arise from the amount oF 
new money offered: a 1 — 5p an 
hour increase on basic rates 
and the transfer of Sp lo those 
rates from locally negotiated 
pay increments. 

Shift allowances would be 
increased by 42 per cent, call- 
out payments by 50 per cent 
and -drivers’ subsistence allow- 
ances by 25 per cent. 

Details of a pay offer to 
52.000 Imperial Chemical Indus- 


tries* manual workers are being: 
sent to union members for dis- 
cussion after talks last week.' 

Union negotiators rejected an : 
offer worth about 15 per cent 
last month. The improved offer: 
is estimated to be worth about 
161 per cent. XC1 says It I* 
final. 

The new offer contains 
improvements to differentials 
for the company’s eight-grade 
structure, and is being swat ? 
without a recommendation*, 
Results are expected by June 
IS. 

• Hlkington shop stewards : 
will meet rational union 
officials at the glass company’s 
St. Helens plant today after 
union negotiators -last week 
rejected a -pay offer of about* 
9 per cent on basic rates, 


Tougher NALGO strike policy 


BY OUR LABOUR STAFF 

BRITAIN'S largest white-collar, 
union, the National and Local' 
Government Officers’ Associa- 
tion. is likely to toughen its 
strike policy after last winter’s 
prolonged industrial action by 
social workers. 

Though the 730,000-strong 
union has already decided to 
make substantial cuts in the 
level of its official strike pay 
after losing about £2jm in the 
social workers' dispute, amotion 
to be considered at its annual 
conference next week calls for 
a re-examination of strike policy 
to make action more effective. 

The motion, signed by eight 
branches, will receive the sup- 
port of the union’s executive. 
It calls for a paper to he pre- 
pared on industrial disputes 
procedures and suggests -that 


conditions on the payment of 
strike pay should be introduced 
to ensure that strikers partici- 
parte fully in any action, such 
as picketing. 

It also calls for ennsideration 
of the introduction of a levy 
during a dispute to keep the 
union's strike fund “at a level 
high enough to allow disputes 
to continue until successfully 
concluded.” 

The union's strike fund stands 
at about £300.000 after the 
social workers’ dispute, probably 
the costliest industrial action in 
the union's history. 

Branch feeling against the 
conduct of the dispute — action 
and its effects differed widely 
from region to region — is shown 
in motions calling for national 
organisation of militant action 


and for joint pay claims for all 
union members from next year. 

One branch has tabled similar 
motions to the water service,, 
local government, gas, elec- 
tricity. universities, health and 
new towns* group meetings at 
the conference, all instructing 
union negotiators to reject any 
pay offer which falls below 13 
per cent. 

The executive’s motion on pay = 
is opposed to overall pay 
policies, though it states that a 
new economic contract with the 
Government is essential, and it 
sets out an objective of securing 
settlements comparable with 
the general level. The union 
has backed a claim for a 15 per 
cent increase and a compara- 
bility study. 


Barclays’ staff agree seven-day working 


BY OUR LABOUR STAFF 

BARCLAYS BANK computer 
staff have agreed by ballot to 
seven-day working. Voting 
was roughly 2-1 in favour. 

The agreement on-, the 
Bank’s proposals provide for 
not more than 35 boats a 
week to be worked, anct not 
less than 33 1 hours. Tbe shift 
allowance to computer staff 
will be 45 per eent of sahuy. 
subject - to minimum and . 


m aximum annual payments of 
£1.131 and £2.868. 

On the introduction of 
seven-day working. staff 
making the change who have 
at least one year’s service will 
receive a special payment 
based on length of service, 
salary and age. 

A computer worker aged 
30, - for ■ example, with 10 
years’ service would under 


the formula receive- a pay- 
ment of 25 weeks* basic 
salary. 

• The TUC-afflllated 
Engineers’ and Managers 1 
Association has reached 
agreement with the non-TUC 
Association of Management 
ind Professional Staffs for 
mutual co-operation between 
the two unions. - ~ ; - • 


His banker must be the same. 

M R ! vmmm-x 



ring, must have the same. 

‘‘David’s understanding of our 
business is important!’ says Brown. 
But so are the flexibility and fast . 
response he and his Chemical Bankers 
come up with" 

Working closely with Michael Brown, 
David Moringand his team have 
provided TTu’s publishing interests 
wth multi-purpose, multi-duration 
credit facilities in six local currencies 
exactly when required, in a half-hour 
meeting, they thrashed out an agree- 
ment in principle on a medium-term 

loan for North Sea oi I development. 


Through Chemco International 
a Chemical Bank subsidiary, 
they helped Thomson's Britannia 
Airways lease a Boeing 737-200 in 
minimum time. 

th^ rs J Brov l n ' 1Chern ‘ caI Bankers get 
things done because they don’t have 
to go back to the head office for 
■approval on every decisionr 
°^Y?ously, Michael Brown works 
^ th -2\ h , er ' n i ernat ‘ onaI banks. But 
SWrira? 8 P erson al understand- 
+hl hJ5.v.Tf ,01 ^?? n Organisation and 
the bank s flexibility are two impor- 
tant reasons their relationship 
continues to grow; That’s what usually 
happens when financial executives 
get together with Chemical Bankers. 


'if 


The difference in money is people. CKMIGALBU^SC 

Chemical Bank Hum Mnstnnri i ^ “ t»W * m , 


. Nassau. Paris. , 
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‘ ” Exceptional economy has now been added to 

^ I the proven virtues of style, comfort and value for 
• i money of the Peugeot 305 range, with the launch of 
the new diesel 305 GRD. 

While fuel economy is all important these days. 
:\i the family car that can obtain over 50mpg is still 
>; very rare. The new Peugeot 305 GRD however, is 
. J! such a car. 
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The GRD is powered by a unique 154Scc all- 
aluminium alloy diesel engine. This further adds to 
the already exceptional fuel economy by not only 
saving weight but also by ensuring optimum heat 
dispersal. Mounted transversely it drives the front 
wheels and produces quiet, smooth power with a 
top speed of 84 mph. 


>.«■**«* 






■■■Y'-*.V0YYU.'.- ' "Y'.Y'A 









/'V'/E-E -Ay.;,'-* j 

• • 0 : : i 


‘V: 


-*?«*• 




.m 


*** 




-■'**1 ■ 


... 4 a 


* - > \ - :;• : :; ><;> ; ;; ; . 

j r , t- 



.££&£} 




h . ' v W r. 

If*. " V- r-i- : . * r# >':P 

I - :*i Hi 





W; 




Fvi- 






m - < ■:$*!- , 

X -^kkv 



- ... :•• •■ 
4s?-.- 


If you average around 8,000 miles a year, we admit 
that there’s little to choose between a petrol car or its 
diesel powered equivalent Over and above this 
mileage however, the advantages of diesel take over 
and the more miles you drive a year the greater 
economic and social sense the 305 diesel makes. 
The GRD not only benefits you economically 
|1 but also the world environmentally. The use of 
diesel helps reduce the drain on our already limited 
energy resources but also ensures through its 
cleaner burning qualities, a reduction in the level of 
air polluting toxic emissions. 

Therefc more to diesel though, than just good 
mpg. There’s proven reliability and greater engine 
life expectancy. And you can expect excellent cold 
and damp starting characteristics due to the fact that 
a diesel engine doesn’t need sparkplugs, points or a 
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The GRD retains all the hallmarks that have 
^ven the 305 range such widespread appeal 
Beautifully styled body lines, an exceptional ride 
due to the four-wheel independent suspension and 
an extra long wheel base which means that you sit 
in between the wheels and not over them. 

There’s rack and pinion steering for precise and 
predictable cornering plus front and rear crumple 
zones as well as many other in-built safety features 
for maximum passenger protection. 

The equipment is of the highest standard with 
carpets throughout, 3-speed heater fan, heated rear 
window, clock, reversing lights and rear fog lamps 
to name but a few. There’s even an optional sliding 
steel sunroof. 

The Peugeot 305 GRD offers you exceptionally 
economical motoring without sacrifice to comfort 
and style. Why not test drive the GRD at any of our 
250 dealers nationwide and prove its qualities for 
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'Fuel consumption'll accordance with official Government test procedures! 


At a constant At a constant Simulated urban 

56 mph (90 km/h) 75 mph 1120 km/h} driving 


53.3 mpg 36.7 mpg 40.3 mpg 

15.31/100 km) 17.71/100 M I7.QL/100 km] 
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I am interested in the diesel powered 
Peugeot 305. Please send me information 

N 

Address 


Customer Relations. /vpA 

Pengeot Automobiles UX. Ltd., I ) 

333 Western Avenue, r BE a *0 i 

London W30RS. iOT l 

Tel: 01-993 2331 World famous for suensih. 


tc: Flr-arcr. Anglo Frrach Fi.Tarxc Compare Lid.Rcctnr.mended retail price including VAr,-»r faxand scat belts. Escludinsdelivcrycfiargcs and numberplates, f'riccs correctatume of gjing to press. 
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iBBllHBi M Swiss machine shapes by erosion 

EDITED BY ARTHUR BENHETTANDTHI SCHOETERS U LATEST electric discharge small radius comers rnmhina- force beinc exerted on the work- nents — with the cei 


I REFRIGERATION 

Viore room for cargo 


TONE PLATT Crawley, work- 
i? in conjunction with Con- 
argo the container builder and 
CL have successfully produced 

design of one-piece all elec- 
tic refrigeration unit that is 
nly 15 inches deep for front 
nd mounting into an ISO con- 
tine r. 

The unit forms an integral 
■art of the 20 x 8 x 8.5 feet 
ontainer with no projection 
eyond the external envelope, 
’hus the miniraum useable in- 
^rnal length in such a con- 
ainer is about IS feet, signifi- 
antly increasing the amount of 
argo space available. 

.Designed to accommodate 
lulled or frozen cargoes, the 

» INSTRUMENTS 


plant is suitable for road, rail 
and maritime use. Evaporator 
air flow discharges downwards 
to floor level and across the full 
width of the container, with re- 
turn air received at roof level. 
The plant is air cooled for 
general use and fresh water 
cooled when the container is 
shipbome and stowed below* 
decks. 

The robust fabricated steel 
construction uses strengthened 
double skin glass reinforced 
plastic, and exposed steel mem- 
bers are protected against cor- 
rosion. A smooth hygienic 
coating is used internally. 

More from Stone Platt at 
P.O. Box 5. Crawley, West 
Sussex RK10 2RN (0293 27711). 


LATEST electric discharge 
cutting machine from Industrial 
Electronics in Switzerland, avail- 
able from Matchless Machines, 
can make cuts in work-pieces 
up to 650 by 480 by 120 mm in 
size weighing up to 100 kg. 

Known as the Agiecnt DEM 
250. the unit uses' a moving 
vertical wire carrying a pulsed 
voltage to spark erode profiles 
which can be tapered with 


e PROCESSING 


small radius corners. Combina- 
tions of parallel and tapered 
profiles involves separate cuts, 
but these are carried out 
successively under computer 
control without the need for 
manual repositioning the wire 
electrode or the workpiece. 

A number of advantages are 
claimed for the process. For 
example, since it is contact free, 
cutting takes place without any 


force being exerted on the work- 
piece. the mechanical strength 
of which is unimportant. There 
is also no cost for tools, and 
the cut item is ready for use 
<no roughing is required and 
the cut produced is to high 
accuracy). 

An additional benefit is the 
reduction in lead time when 
producing prototypes or small 
production batches of compo- 


nents — with the certainty that 
all tie parts will be identical. 
The process is outstanding far 
use or hard materials used for 
tools or moulds and for the 
small-scale production of deli- 
cate parts. 

More from the company at 
S. Barton Road. Water Eaton 
Industrial Esiate. Bletchley, 
Milton Keynes MK2 3 HZ (090S 
7446S). 


Versatile temperature control system 


Monitoring of waveforms 


VHERE it is necessary to build 
3to equipment a cathode ray 
ube display to monitor a v/ave- 
orm. a simple unit aimed at 
uch OEM markets is offered by 
copex Sales. Pixmore Avenue, 
♦etchworth. Hertfordshire SG6 
J.T (04626 72771). 

Known as the 4MI. this 
a on i tor is priced at £175 and 
an be used where a pre-con- 
itioned signal is available for 
tisplay. 

Matched vertical and hori- 
ontal systems both have a sen- 
itivity of 100 mV/cm. with 


10 per cent adjustment pro- 
vided by internal pre-set con- 
trols. The bandwidth is dc to 
1 MHz i-3 dB) and the 
accuracy is 3 per cent of the 
pre-set sensitivity. 

Front panel size of the instru- 
ment is 134 x 162 mm and the 
weight is 3.4 kg — it can be easily 
mounted in a half-width rack. 
All input sockets are at the 
rear and vertical/horizontal 
shift control can be carried out 
from the front panel or by 
means of internal pre-set con- 
trols. 


INTENDED mainly for temper- 
ature control in advanced pro- 
cess systems, the model 211 
programmer/temperature con- 
troller just launched by Euro- 
therm is able , to pre-set up to 
eight levels separated by seven 
time segments, showing the re- 
sults both on a digital display' 
and by means of a mimic dia- 
gram on the front panel. 

By mechanical linkage - of 
eight potentiometers each set- 
ting one of the eight levels to 
a stretched cord arrangement 
on a small vertical panel, a 
rough, hut meaningful idea of 
the programme set up can be 
seen by the engineer. 

During programe setting the 
parameter under adjustment ap- 
pears on a four digit display. 
The set details are then secured 
by means of a key switch, as are 
those of further potentiometers 
that determine the time of the 
ramps. Setting of the basic 
units — minutes or hours — is 


performed by rear terminal 
linking. 

When set to “run" the pro- 
grammer starts the sequence 
and indicates the instantaneous 
segment number and either the 
output value at that moment or 
the time remaining in the pro- 
gram, whichever is selected. 

The 211 can be specified with 
a built-in high stability three- 


term controller, or it can merely 
supply the set point for an 
external controller. 

Overall control of the unit is 
by microprocessor backed by a 
non-volatile memory. 

As a result the programmer 
is capable of reset at any time, 
program freezing at any point, 
fast run for checking purposes, 
and immediate freezing if some- 
one should unlock the secure 


key. Optionally, these functions 
can be operated remotely. 

A further option provides for 
ten logic signals from the unit 
to indicate data entry, ready, 
segment number and end of 
program. If desired these signals 
can be linked to internal relays 
that will operate external equip- 
ment. 

More from the company at 
Worthing, Susses (0903 31681). 


Alarm sounds if beyond limit 


PUT ON the market by Process 
Measurement Systems of 77 
Gloucester Road. Littlehampton, 
Sussex BN’T 7BS (09064 4450) 
is a small - .Tronic unit which 
will scan -nputs from eight 
four-wire piatinum resistances 
and raise the alarm if any is 
outside prescribed limits. 

The scanning rate is adjust- 
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Fast, responsive, 
reliable horsepower. 


Powering out from the starting gates at 
the off, race horses are a supreme example of 
instant response. 

It is that same sort of instant response 
-you find with generator sets powered by 
Rolls-Royce diesel engines .Which is why so 
many of the worlds leading electrical generator 
manufacturers rely on Rolls-Royce to provide 
immediate power wherever and whenever it is 
needed —all the way from 130 to 806hp (106 to 
692 KVA.). 

Based on many years of extensive 
research and using advanced manufacturing 
technology, Rolls-Royce diesel engines are 
simply yet effectively designed, precision built, 
checked and rechecked during every stage of 
manufacture, economical and trouble-free to run, 
needing the very minimum of maintenance. 
They give immediate response and reliability 
whether in the Mistering heat of the desert or 
the sub zero temperatures of the Antarctic. 

Our woria-wide sales and after-sales 
support covers 114 countries so you can be sure 
■when you buy Rolls-Royce powered generators 
that parts and service are readily available. 

Comprehensive colour literature on all 
our diesel engines is available on request. 




Diesel Division 


Rofls-Royce Motors limited 
Diesel Division, 

Whitchurch Road. 
Shrewsbury SY1 4DP 
England. 

Telephone: 0743 52262. 


THE THOROUGHBRED POWER OF OVER 800 HORSES! 


M these 
manufacturers 
supply Rolls-Royce 
diesel engines in 
their generators. 
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able on the front panel to give 
dwell times ranging from one 1 to 
60 seconds per input, the 
measured, temperature appear- 
ing in liquid crystal or light 
emitting diode display, to 
choice. The high and low trip 
sensors levels are also set from 
the front panel using controls 
normally concealed by a screw- 
fastening hinged flap. 

The temperature range of the 
unit is — 199.9 to 4- 199.9 degrees 
Centigrade. 


• MATERIALS 


An “alarm accepted” button 
when pressed leaves the scan- 
ning sequence to run while the 
annunciator of the input in 
question remains faintly illumi- 
nated. When the scan returns 
to the point in alarm, an 
internal memory causes the 
u accept " and *' alarm ” legends 
to be brightly lit but inhibits 
the external alarm. The alarm 
circuitry is automatically re- 
stored when the cause is 
removed. 


• COMPUTING 

Strengthens 

designers’ 

hands 

COMPARED WITH working in 
machine code or a high level 
language not suitable for use 
in micro-based systems. CON- 
TEXT (Tor construction exvcu- 
tion and tost) will cut develop 
ment costs by between 30 and 
40 per cent and maintenance by 
even more. . 

These are the claims made 
for Context by Systems De- 
signers. the 200 -strong croup 
specialising among other things 
in the development of the Coral 
Language, on which it is based. 
It also uses the Mascot real- 
time development sysrem (from 
RSRE Malvern) on a modern 
mini to engineer systems in 
which one or more of the most 
powerful micros available to- 
day can be “embedded." 

The mini-computer, which is 
a PDP11, but can be an equival- 
ent machine If customers wish, 
is used to “exercise” the micro 
and its associated gear and 
prove that software instruction 
sets, or modules, written for it 
actually do the job they are 
intended to. prior to incorpora- 
tion into bigger systems. 

Should the coding be defec- 
tive at any point, it is a rela- 
tively simple task to carry out 
the required corrections. 


Mechanical 

installation 


is part of- 



Such an application pro- 
gram. running in the micro 
under Context! is given access 
to the peripherals operating 
with the host mini. 

During the work, records of 
development are kept so that 
if at any’ time in the future a 
user wishes to alter part of a 
program, the task is simple. 

Areas already using or con- 
sidering Context include avia- 
tion and a fare collection net- 
work of micros with links to a 
central machine is under 
design. Power generation equip- 
ment companies have shown 
interest and for process ^control 
groups Context would appear 
to be a must. 

Initially it will cater for DEC 
LSI-11, Texas 9900, Motorola 
MGS00 and the Intel SOS 6. 
Later additions could be the 
Ferranti L-100 and the Plessey 
Miproc 

Sj'stems Designers. System 
House. 1. Pembroke Broadway, 
Camberley, Surrey GUIS 3XH. 
0276 62244. 


Big machine from ICL 


Better tape for masking 


3M IS introducing a new- 
general purpose masking tape, 
Scotch 2022 Premium Grade, 
which is said to offer substan- 
tial improvements in quality 
and performance. 

Both backing and adhesive 
have been chosen to give a 
balanced construction which 
offers superior performance, 
improved roll stability and 
longer shelf life. The adhesive 
used provides better initial 
grip and greater holding 
power. making application 
quicker and easier. It is also 
more resistant to transfer when 
the tape is removed. 

Other advantages include 


ease of contour following due 
to the crepe paper backing (of 
particular value in painting 
applications when irregular 
shapes and contours must be 
masked off), and minimum 
paint build-up and edge 
seepage, both common causes of 
ragged paint lines. 

Supplied in 50 metre rolls, 
the tape is available in a range 
of widths from 6 mm. 

For further information and 
a sample roll of -tape, contact 
Neil Bray, Industrial Tapes 
Group. 3M United Kingdom,. 3M 
House. P.O. Box 1, Bracknell. 
Berkshire RG12 1JU (0344) 
58269. 


AN ADDITION has been made 
by. International Computers to 
the top end of its 2900 range in 
the form of the 29S2, offering 
a 70 per cent increase in power 
over the 2972. 

Available as both single and 
dual processor machine, the 
new computer will provide 2900 
users with a means of growing 
beyond the 2972 and will be 
available in October 1979. 

A typical configuration con- 
sisting of processor, store and 
store access ranges from £l.25m 
for a four megabyte system to 
fl.75ra for a 16 megabyte one. 

The company says it has 
doubled the size of the price 
performance ratio compared 
with the' earlier 2900 systems 
and in the dual processor 
version the new machine is 


among the largest computers 
available. 

With more memory available 
it becomes possible to support 
increasing numbers of ter- 
minals. giving much better 
remote iob entry performance. 
Work throughput gains of up 
to 50 per cent can be expected. 

The 29S2 makes use of the 
company’s common storage 
system which means that 2960. 
2972 and 2976 users can up- 
grade to the new machine while 
retaining their investment in 
mainstore modules. 

It also has a 16 kilobyte 
cache memory which supports 
processor accesses to mainstore. 
contributing to machine per- 
formance. 

More from the company at 
ICL House, Putney, London 
SW15 1SW (01-788 7272). 


• ELECTRONICS 

Aerials for microwaves 


Ceramic seals components 


CERAMACAST 511, a mag- 
nesium-oxide /zircon formula- 
tion. is a high temperature 
ceramic material for use up to 
1500 degrees C, and Is now 
available from Aremco Pro- 
ducts International Corpora- 
tion. through The Meclec 
Company. 5-6. Towerfield Close, 
Shoeburyness. Essex SS3 9QP 
(03708 5047). the UK agents. 

■It is a water mix material 
which after mixing can be 
poured, dipped or sprayed 
around components to be potted 
or end sealed. The material 


will set in 2 hours, and after a 
bakeout at 93 degrees : C is 
ready for use. High tempera- 
ture curing up to 1.093 
degrees C is recommended to 
develop maximum physical pro- 
perties and moisture resistance. 
The material has good dielectric 
strength and resistivity. 

Ceramacast oil is recom- 
mended for end sealing thermo- 
couples, resistance thermo- 
meters, potting material for 
electrical feed-throughs, encap- 
sulating components such as 
resistors, and high temperature 
insulation for instruments. 


HORN antennas, designed pri- 
marily for commercial applica- 
tions at N-band and K-band 
frequencies can now be supplied 
by Microwave Associates of 
Dunstable LU5 4SX (0582 
601441). 

Four X-band models are avail- 
able giving a variety of beam 
shapes and one K-band horn 
with a 20-degree beam width in 
the E plane and 17 dB nominal 
gain. X-band beam shapes in- 
clude 25 degree pencil beam 
with 17 dB gain, a 30 by 70 
degree “ pancake beam ” and a 


very wide beam with 1 dB gain. 
AH the X-band antennas are 
fitted with appropriate flanges 
to mate with waveguide. 

The units can be supplied 
foam-filled, at the customer's 
option, to prevent the ingress 
of moisture, dust or ihsfeet* and 
to prevent vibration problems in 
mobile installations. 

They are intended for use 
in microwave vehicle control 
systems, intruder alarms, speed 
measuring Dopper radars, door 
openers, and various industrial 
control systems. 


Helps system building 


Undercoat dries quickly 


OFFERING ESPECIALLY good 
corrosion resistance and a dry- 
ing time of just half an hour 
is a red oxide primer announced 
by IC1 Faints Division, Slough 
SL25DS. 

Product is recommended for 
use as an undercoat over pre- 
pared surfaces, or as an ideal 
work primer on new vehicle 
bodies in the motor industry. 
Because of its high durability, 
says the company, it can be left 
as a works primer for up to 


9 ENVIRONMENT 


six months. 

It can be used under Poly- 
urethane 383 or any conven- 
tional. synthetic topcoat, but is 
not suitable for use under 
cellulose or acrylic lacquers. 

Called Red Oxide QD Primer/ 
Undercoat (P540-336) it is sup- 
plied in 5 litre cans and is 
available through Brown 
Brothers or any of the nearly- 
190 stockists of ICI commercial 
transport paints throughout the 
UK. 


A COMPANY called Intelligent 
Artefacts is marketing, a com- 
plete range of building-block 
microcomputer Eurocards that 
enable engineers rapidly and 
easily to build up a working 
control system, with the mini- 
mum of design, software, or 
debugging- 

Each is based on single Euro- 
cards with 64-way connectors. 
They include a fully buffered 
Z 80 processor with an RS232 


channel, a 2ik electrically alter 
able card (6834): 2k to 8k statii 
and C-MOS random acres: 
memory cards; an aualogue-to 
digital converter with 8-waj 
multiplexer: discrete input 
output cards and solid-scalt 
relay units. Some free software 
is offered. 

More from Intelligent Arte 
facts, Cambridge Road. Orwell 
Royston. Herts. SGS 5QD (021 
020 6S0.) 


Pictures in synchronism 


Reclaiming a waste tip 


L ME FROM Tilling Construc- 
tion Services’ quarry at Swin- 
den, near Grassington, North. 

( Yorkshire, will be used to 
neutralise a South Yorkshire 


Simply an outstanding whisky. 

LANGS 

Supreme 



toxic waste tip in order to 
create a recreation area. 

The six acre site, at Raven- 
field, near Rotherham, was used 
over a period 14 years for 
dumping acid tars and other 
wastes from motor oil process- 
ing. This had involved treating 
the oil with concentrated sul- 
phuric acid and, due to over- 
tipping, highly acidic sludges 
started to bubble on the sur- 
face, thus making the site, 
which is dose to housing, a 
potential health hazard. 

South Yorkshire County 
Council has .now completed a 
30-week reclamation programme 
during which the highly re- 
active lime was mixed in ratios 
ranging from 1:4 to 1:8, accord- 
ing to the amount of contamin- 
ation, with ovqr 16.000 tonnes 
of acid tar waste brought up 
by bucket excavator. The end 
result was an alkaline, dry, 
sand-coloured material and 
reaction of the lime with the 
add was so intense that, on 
occasions, flames were pro- 
duced. 

Over 2,500 tonnes of lime was 
ultimately used (delivered datiy 
from the company's' quarry 
where there are rotary lime- 
burning kilns) and, after being 
appropriately sealed, the site is 
now to be covered with topsoil 
and seeded. 

Whole cost of the operation 
will be £200,000, including a 
£170,000 reclamation grant from 
the Department of the Environ- 
ment. 

More from Tileon at Conyng- 
ham Hall, Knaresbo rough. 
North Yorkshire (Harrogate 

S62841). 


DEVELOPED by Marconi Com- 
munications Systems is a tele- 
vision picture-field synchroniser 
which eliminates the need to 
lock the local studio synchronis- 
ing pulse generator to the re- 
mote signal to bring local and 
remote pictures into “ sync ” so 
that they can be freely com- 
bined. 

Designed for PAL 625 line 
standards, the device can pro- 
duce highly convenient synchro- 
nisation of more than two 
sources by simply adding fur- 
ther units, not possible with the 
cooven tional “gen] ockiog ’’ 
technique. Furthermore, since 
storage electronics is needed for 

• SERVICES 


only one field (as opposed to 
frame, or two fields) the devici 
is relatively small and inexpeu 
sive. 

Using the field synchronise 
a remote signal is accepted a 
an input and digitally processes 
via the field store so that i 
emerges in synchronism with th 
local source; any number of re 
mote signals can be made avail 
able at the mixer by increasing 
the number of synchro nlsere 
Greater reliability, economy am 
operational freedom is claimei 
because the whole studio syn 
chronising system can ’in 
greatly simplified. 

Marconi House. Chelmsfon 
CM1 1PL (0245 353221). 


Achieving the best finish 


CONVEYORISED FINISHING 
line, complete with radiant oven 
has been installed at the May- 
wick (Hanningfield) factory, a 
few miles south of Chelmsford, 
Essex, specifically for demon- 
stration purposes to . finishers 
who are interested in exploring 
the possibilities . of gas-fired 
radiant heat for curing/stoving/ 
drying. 

Finishing line includes both 
conventional air spray and elec- 
trostatic powder equipment, and 
a water-washed spray booth is 
linked to the oven by a variable 
speed overhead conveyor. 


Oven is said to incorporai 
every degree of flexibilit 
enabling a potential user t 
select the oven configuratio: 
best suited to his particuL 
product and finishes. 

The company welcomes pcopl 
to make an appointment an 
bring with them samples < 
products and finishes for testin 
under production line cend 
tions. Invitation is also e: 
tended to representatives c 
paint and associated equipmer 
manufacturers. 

Telephone: Chelmsford (0245 
400637. 


electrical wire and cable? 


• NO MINIMUM 
ORDER 


•NO MINI! 
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Mowlem wins £8m road contract 


Improving the way to the oil wells 


BOVIS l^TERNATIOIiAL. has 
been' appointed technical con- 
sultant to the Gulf Oil Corpora- 
tion, Egypt, . for the up-grading 
uf oil-wdl access roads in the 
Sinai desert. . - 

Located near , the .East Bank 
of the Suez CanaL and dose to 
El Qantara^.the existing' roads 
extend over 15km and are of 


black-top construction laid on 
low-lying land reclaimed in re- 
cent years from the Mediter- 
ranean. They also bridge recep- 
tion lagoons created during 
widening operations on the 
Suez CanaL 

Now they require to be pro- 
vided with an effective drainage 
system and generally up-graded 
to take lorry loads of up to 50 
tons so as to facilitate explora- 


tory drilling in the area by Gulf 
Oil. 

The construction work, which 
is located in a restricted, high 
security area, littered with war 
debris, has been started by an 
Egyptian contractor. 

Another task for Boris Inter- 
national is tbe provision of co- 
ordination and administration 
for the completion of the 
European Investment Bank’s 


new headquarters in Luxem- 
bourg. 

Consultants already appointed 
for this project are: Denys 
Lasdun Redhouse and Soft-ley. 
architects: Scott Wilson Kirk- 
patrick and Partners, consult- 
ing engineers: and Widnell and 

Trollope, quantity surveyors. 
The general contractor is 
Philipp Holzmann A.G. of 
Koblenz. 


AN £8M contract to build the 
Beverley by-pass, north of Hull, 
h3s been awarded by the Hum- 
berside County Council to John 
Mowlem. The company has also 
been awarded a £3.4m contract 
for the first phase of a £I6m 
sewerage project at Grimsby. 
South Humberside. 

The 6.25 mile Jong Beverley 
by-pass will be mainly single 


carriageway except for a mile 
of dual carriage-way at an in- 
terchange with the AlfH 
Beverley to Anlaby road. It will 
run from Killingwoldgraves, 
west of Beverley to Ings Bridge, 
near Cottingham. Near motor- 
way standard with limited 
access it will have II bridges 
including one over the Hull-to- 
Scarborough railway. 


The sewerage contract, which 
has been awarded by the Lin- 
coln sewage division of the 
Anglican Water Authority in- 
volves construction of over 2* 
miles of maicjjv 3.33 feet dia- 
meter tunnel constructed from 
pre-cast concrete segmental 
rings. These rings are to *>e 
lined with in-si m concrete to 
give a finished diameter of 71 
feet. 
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Gas terminal work worth £5m 


Two awards Work for Fairclough tops £6m 


TWO CONTRACTS worth a 
total of more than £5m have 
gone to William Press and Son 
for work at Shell Expro's Sl 
F ergus gas terminal. 

In excess of £3m, first con- 


tract is for the erection of part 
of the piping and mechanical 
equipment on-sile: second pan 
is worth over £2m and com- 
prises off-sites piping and 
equipment erection. 

Whole job calls for installa- 


tion of 8-inch bore fine grain 
killed carbon steel, fully killed 
carbon and stainless steel piping, 
and associated mechanical 
equipment, including compres- 
sors, fired heaters, vessels, heat 
exchangers, valves and pumps. 


to French 
Kier 

INCLUDED IN two contracts, 
together worth £2.4in. for 
French Kicr Construction Is a 
£LSm project -for. the London 
Borough of Zs/ington. This 
covers the erection of 69 dwel- 
lings and a community room at 
Athelstono Road, London N4. 
Work has begun and will take 
two years to complete. 

Second contract, worth £l-2m, 
is for Alcan .Lynemouth of 
Northumberland-, and, includes 
the extension of -the .'existing 
ash lagoon and the relocation 
of existing ash slurry pipeline, 
modifications to existing over- 
flow weirs, and all. associated 
drainage and fencing works. 


Housing 
at Enfield 

MODERNISATION of. 120 
houses for the London Borough 
of Enfield will be undertaken, 
by Corrall Construction under a 
£ltm contract.. 

Dwellings are on tbe Galliard 
Estate. Edmonton, N9,._ and 
work involves, modernising the 
bathrooms and kitchens, instal- 
lation of central ‘heating, full 
redecoration. repairs and some 
energy conservation work to all 
properties.- - 

Work is to be carried out 
while tenants arc in occupation 
over a contract period of 78 
weeks. 


More school 
work for 


MOST IMPORTANT contracts, 
in a total of over £6m, awarded 
to Fairclough Construction, are 
a £1.4m “ slide-in " bridge for 
British Rail at Brentwood. 
Essex, and a £l-3m bus station 
with office block and shop 
units in Stockport for the 
Greater Manchester Passenger 
Transport Executive. 

Other .work for British Rail 
includes . lowering two rail 


tracks on the main London to 
Bedford line at Kentish Town 
and - electrification equipment, 
at about £320,000. 

At Walton Summit Industrial 
Estate, near Bamber Bridge, the 
company is building four steel- 
framed factory units for the 
Central Lancashire Develop- 
ment Corporation in a bid to 
attract new industry to the area. 

Under a £im contract, for 
Shell Chemicals’ Wythenshawe, 
Manchester, the company is 


Bryant wins £2] 
contracts 


OF THREE contracts awarded 
to C.. Bryant and Sons, two are 
together worth £I.2m in a total 
value. of. £2m- First one is to 
erect 52. two-storey houses and 
flats together with site develop- 
ment works in The Butts, 
Walsall. The- other is for exten- 


sion to Brownhills Comprehen- 
sive School in' Deacon Avenue, 
Brownhills. • 

Final job is for the erection 
of 12 warehouse units and 
associated offices for Minworth 
Industrial Park on its site off 
Forge Lane, Birmingham. This 
work is worth £820,000. 


Support for Sweden 

* 

is offered 


DESIGNED TO extend the 
capability of Haki Scaffolding’s 
system of access scaffolding is a 
new range of components to be 
used in conjunction with the 
company’s standard access 


by the company to be the only 
support system available in the 
UK which incorporates its own 
interlocking aluminium primary 
and secondary support beams, 
—a. - These are strong and lignt- 

eqmpment. . ■ weight (35 per cent lighter than 

Several different methods of alternative) and slot easily to- 
gether. conforming to the usual 
pattern of beams and joists in 
normal shoring. Wooden strips 
are set into the beams so that 
the deck forms can be fixed in 
position. 


Turriff 


WALSALL Metropolitan ■ Bor- 
nugh has awarded a contract to 
Turriff Construction for phase 
HI of Sneyd comprehensive 
school which extends the value , 
of the contract to £3m. The com- 
pany was awarded: the original 
phases last ‘year.' "■/. \ : 

Built on * site created by* re- 
claimed Coal Board IantL-- the 
school is designed to take 1,200 
students between- the ages of 
11 and 18 years. Completion is 
due in the summer of next year. 

The building has a concrete 
'frame with srey/buff brick' clad- 
ding and certain areas' con-, 
structed as totally sealed air- 
conditioned envelopes, to coun- 
teract traffic -noises from the 
nearby M6 motorway. 


Concert and 

assembly 

hall 

UNIVERSITY OF WARWICK 
has awarded a £lm contract to 
John Laing Construction for a 
single-storey 1. 300-seat assembly 
and concert hall with a .floor 
area of about 2,800 metres and 
a height of 15 metres. 

Construction will be of 
reinforced concrete and struc- 
tural steel frame on concrete 
foundations, with cladding of 
Forticrete blockwork and a 
stepped roof of precast units. 
Auditorium will" bo equipped 
with a hardwood sprung floor 
and have ancillary rooms around 
the perimeter. / 


support with only three basic 
components are now possible. 

. - Two basic: inodes are a fork- 
head system (BVA) used with 
existing timber . or metal beams, 
and a drophead system (BVB) 
designed for use with special 
Haki primary and secondary 
beams: 

• The first is used < where The . 
contractor is using his own 
support ' • beams with 

aluminium primary beams 
supplied by the company. 

The second method is claimed 


Manufactured in Sweden by 
Haki-Produkter Ab. the system 
scaffolding is available in 
Britain through Haki Scaffold- 
ing (UK), North Anston Trad- 
ing Estate, Houghton Road. 
Anston. Sheffield (030 97 S 

5956). 


insulation at the top 
keeps it warm below 


WHAT IS described as a mech- 
anical method of insulating lofts 
and roofs is now available from 
John Baker (Insulation), Hen- 
field, Sussex (079 155 3561). 

Company's managing director 
claims to be one of the pioneers 
of foam for insulating cavity 
walls in this country 20 years 
ago and the Superoof system is 
based on a new aminoplast foam 
specially developed for roof 
applications. 

All ingredients of the 
material are thoroughly mixed 
together after which the foam 
is laid, by means of a gun, 
between joists, leaving a crisp, 
even and white surface through- 
out the entire rpof area. Foam 
is guided into awkward corners 
created by pitched roofs (often 
inaccessible to a man lay- 


ing conventional insulation 
material) and its slight odour is 
dispersed on drying. Normal 
depth of insulation will be 
around 100 mm. 

In the case of residential 
property (whose occupants may 
be at home) the deliver? - lines 
are fed through the loft hatch 
to the roof space and the 
material is prepared outside the 
dwelling. 

Apart from being rigid and 
self-supporting ft be foam is said 
not to collapse with ase nr 
vibration') it will not lose its 
captive air value since it will 
not become impregnated with 
dust, says the company. 

Because it tends not to shrivel 
and char when exposed to fire, 
it promises not to be a fire 
hazard. 


Small sewage treatment 
plants designed 


FLEXIBLE SYSTEMS for the 
design aud construction of small 
sewage treatment plants, which 
can take into consideration all 
the criteria relevant to indivi- 
dual applications (including site 
levels, space limitation and final 
effluent . disposal ) have been 
developed by Tuke and Bell of 
Horsham, Sussex. 

In an example provided by the 
company in relation to an instal- 
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lation at a hotel remote from 
main drainage facilities, the 
equipment involved conven- 
tional biological treatment 
capable of handling a foul drain- 
age flow of an estimated 15,400 
litres per day. 

Water Authority standards 
were met with a system where 
two-stage settlement tanks led 
to an aerobic filter bed and 
from there into a complex of 
humus chambers, pumpwell and 
return sludge pump. 

Feature of the basic general 
arrangement in this instance 
was the augmenting of the flow 
by re-circulation of pari of the 
treated effluent. 


Mothercat 
to build 
naval base 

THE GOVERNMENT of Oman 
has appointed Mothercat tn 
construct the Musandam naval 
base. 

Value of the contract, 
scheduled for completion in 14 
months, is about £3m. 

The base is to be located on 
an island 3 km off The main- 
land. It is to be provided wi'i 
a 100 metrcs-long piled jetty 
with a concrete deck and the 
contract also calls for barracks 
and offices. A small desalinate:! 
plant will have to be installed. 

It is understood that electrical 
work is likely to be sub- 
contracted . 


constructing extensions to ser- 
vice buildings. 

Among the rest of the jobs 
making up the full total are: 
substructure for Royal Mutual 
at Colchester, concrete water 
tower, near Norwich, new water 
pipeline at Ipswich, under- 
ground reservoir jn East Anglia, 
aircraft test pads at Bentwaters 
and Woodbridge, Suffolk, build- 
ing foundations at Newmarket, 
and a concrete reservoir near 

Colchester. 


Distributor 
in Saudi 

GKN MILLS Building Services 
has appointed Abdalaziz Al- 
Binali Trading and Contracting 
as distributor for all GKN Mills 
products in Saudi Arabia. 

The distributor’s address is 
P.O. Box 64. Damruan and this 
appointment brings the number 
of countries in which GKN 
Mills has either a trading 
partner, distributor of agent, to 
38. 


Two Scottish jobs for Cubitts 


CONTRACTS FOR factory 
extensions at Edinburgh and 
housing modernisation work at 
Bathgate together worth £1.7m 
have been awarded to Holland, 
Hannen & Cubitts (Scotland). 

At the Scottish Development 
Agency's South Gyle Industrial 
Estate, Cubitts — member of the 
Tarmac Group — is to build a 
£1.2m four-storey extension to 
a block which the company is 
currently completing for 
Ferranti. Associated work in- 
cludes a single storey store, a 
link corridor joining the new 
extension to existing buildings, 
and the provision of access 
roads and services. 

Dick Peddie and McKay of 
Edinburgh have been appointed 
architects by the Scottish 
Development Agency, with the 
Agency's own design team as 
surveyors. Consultant engineer 
(services) are Ian Hunter and 
Partners of Edinburgh, with 
George Davie Crawford & Part- 
ners of Glasgow consultant 
engineers (siructural). 


The housing contract for 
West Lothian District Council 
involves the upgrading of 104 
pre-war houses at West Calder. 
The tenants will remain in occu- 
pation throughout the operation 
and Cubitts. which has had con- 
siderable experience in refurb- 
ishing public sector bousing, has 


to phase the improvements to 
cause minimum disturbance 1o 
the occupants. 

Architect for the scheme is 
the West Lothian District Coun- 
cil’s Director of Architectural 
Services. G. A. Stenhouse; 
quantity surveyor is C. B. S. 
Fulton. 


Over £2.8m contracts 
won by Monk 


WIDE VARIETY of work 
recently awarded to A. Monk 
and Co. totals about £2.Sm. This 
company's patented system of 
suspended mobile work plat- 
forms will be in use at St. 
Pancras Station for the removal 
and replacement of roof sheet- 
ing to a train shed for British 
Rail, valued at over £700.000 
while as part of the A19 Billing- 
ham diversion, the company will 


construct a £591,000 under- 
bridge for BR at Billinghani 
Bottoms. Cleveland. 

British Gas Corporation has 
accepted a £107,SS8 contract for 
civil engineering work at Bishop 
Auckland and other jobs include 
bungalows for Bradford Coun- 
cil. workshop and offices for 
Welsh National Water Develop- 
ment Author it?' and advance 
factor?' units for the Welsh 
Development Agency. 


Opencast 

work 

SliB GROUP’S CSG mechanical 
plant division. Lomouni Con- 
struction. has been awarded an 
opencast coal mining contract 
by the National Coal Board for 
the recovery of about 121 .dot) 
tonnes of coal at Rowlev. Coiintv 
Durham. 

Contract is worth more than 
£Im arid work is now under 

way. Upon completion, the area 
will he restored to farmland 
within tv.-o years, *>a\s ihe 
company. 


IN BRIEF 

• Taylor Woodrow will build a 
2,301.1 sq mei.ro factory extension 
at Hartlepool. Co. Durham, 
under a £37fl.U00 eonirarr 
awarded by Marboum, pari of 
Bcrec Group. 

€ Warwickshire Area Health 
Authority has placed an £$u,unn 
order with S. M’crnivk and 
Sons of Brownhills. West Mid- 
lands. for the company’s Timber- 
framed buildint tervii-i* for 
non-residem staff chansin; 
accommodation at Warwick 
Hospital. 

© An ncromagnetic survey of nit 
exploration concession ir 
northern Thailand is io 
■■arrser] nut (o r Thai She’! 
Exploration and Prod in-lion . 
by Hunting Geology and Geo- 
physics. 






10 

LOMBARD 


Financial Times Monday’ June 4 1979 " 


A just way to 
cut spending 


BY SAMUEL BRITTAN 


CUTTING PUBLIC spending is 
a . fashionable subject in the 
UK. But the discussion has been 
far loo narrow in focus. There 
are ways «»f cutting puMie 
spending which wuuld in no 
sense discriminate against the 
poor — if anything the other way 
round — but would enable very 
substantial reductions in in- 
come tax to be made and which 
are nevertheless rarely men- 
tioned. 

The cine to such cuts is the 
fact that while some Govern- 
ment grants and subsidies are 
labelled as such, others are 
given in the form of tax reliefs. 
But whether a particular form 
of aid is counted ns expenditure 
nr a deduction from tax liability 
is often little mure than an 
accounting accident. For in- 
stance the new child benefit 
which replaced the old child 
tax allowance now counts as ex- 
penditure although its purpose 
js very much ihe same. 

The last Public Expenditure 
White Paper published for the 
first time a list for 197S-79 of 
“direct tax allowances and re- 
liefs "—often known for short 
as tax 'expenditure. There are 
dangers in a comprehensive list 
of this kind. 

Nevertheless. used with 
discrimination, the list -of tax 
expenditure can be uf great 
help in securing an even handed 
scrutiny of state subsidies. 
Many apparently large items do 
not really contain all that much 
on close examination. It might 
be neater and clearer to replace 
capital allowances and stock re- 
lief by a formula for calculating 
corporate tax liability which 
takes account of inflation 
directly, and also to have a 
lower rate of corporation tax: 
but much of the change would 
be one of form. Similarly the 
£1.5bn cost of capital - gains tax 
relief for owner occupiers must 
to a large extent offset purely 
paper gains due tn inflation. 

The most clear-cut examples 
uf allowances which are basic- 
ally subsidies are the reliefs for 
pension and retirement annuity 
schemes, costing over £5- Dm, 
for life assurance . premiums 
costing £2 80m. and for interest 
on home loans, which cost over 
■El.Jbn. If these were gradually 
all phased'out. the revenue gain 
would approach £2bn and it 
would be possible eventually to 
lower the &2sic tax rate by 
nearly 5p. or raise both the 
married and single allowances 
by nearly' £250 or to more than 
double the child benefit rates. 

The mortgage, pension and 
insura rjtc reliefs are simply a 
way of subsidising some chan- 
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Taxing problems on the motorway 


nels of saving and one type of 
durable asset at the expense of 
others. They may pander to the 
prejudices of middle class 
voters — who largely pay for 
their own reliefs — but are no 
easier to justify than Sir Harold 
Wilson's celebrated preference 
for manufactured goods (other 
than candy floss) as against 
services. 

The abuiition or these 
special privileges would be an 
important step to the goal of a 
tax system with fewer loopholes 
and lower rates, favoured by 
almost every tax expen irre- 
spective of politics. Moreover 
if they were carried out, they 
would open the door to other 
euts in public spending. 

Cash subsidies to hold down 
council rents amounted last year 
to over £1.4bn. The Conserva- 
tive Budget on .Tune 12 will 
cause an uproar if it takes as 
much as a nibble at this — an 
uproar that will to some extent 
be justified if council tenants 
3lone are singled out for treat- 
ment. 

But in a balanced package 
which cuts sabsidies for both 
council tenants and private 
owners, it would he possible to 
take far more than a nibble. 
Indeed such an evenhanded 
approach was examined in the 
Labour Government's Housing 
Review, but dismissed by Peter 
Shore on conventional politi- 
cian's grounds. 

There is another aspect to 
the special reliefs. The combin- 
ation oF massive tax subsidies 
for pensions and insurance com- 
bined with high taxes on ordin- 
ary investment income, means 
that no investor in his right 
mind will put money into a 
small firm while he can still in- 
crease his pension. 

If we wanted deliberately to 
concentrate new investment in 
the hands of pension fund man- 
agers we could hardly have 
done better. A cut in the higher 
tax rate, which is all that we 
are likely to get next week, will 
go only a part of the way to 
removing the distortions. 

The moral I am trying to 
draw is that the wrong way to 
criticise the Conservative pack- 
age wVl be just to scream in 
favour of every threatened sub- 
sidy and grant. 

It would be possible to cut 
mnnv kinds of spending and 
subsidy on items which are not 
actually public goods, while at 
the same time redistributing 
post-tax income towards the less , 
well-off and also shifting power 
away from the big battalions, j 
But has anyone in politics had i 
the imagination to see this ? 


LONG-DISTANCE motorists 
! who want to learn how the 
i petrol and catering services on 
British motorways are financed 
will find much of their curiosity 
satisfied by reading the latest 
output from the House of Lords 
in a - case. Tucker .Inspector of 
Taxes) v. Granada Motorway 
Services Ltd. The less mobile 
armchair tax consultant will 
find some guidelines in trapping 
the elusive quality of the nature 
of payments for the purpose of 
computing tax. 

The question In the case was 
whether a lump sum of £122220 
paid by the taxpayer to his land- 
lord in order to secure a reduc- 
tion in rent under a lease was 
deductible in computing the 
profits for corporation tax pur- 
poses. 

The disbursement was con- 
ceded to be wholly and ex- 
clusively expended for the pur- 
poses of the trade;- but was it 
nevertheless a sum employed as 
capital in the trade ? The hoary 
issue was whether the expendi- 
ture was of a capital nature 
(and hence not deductible from 
tax) or a revenue payment (and 
therefore deductible). 

Granada operates three sites 
supplying goods and services to 
the public at motorway service 
areas. AJ1 three sites are held 
on leases granted in 1965 for 
50 years by the Minister of 
Transport, now within the De- 
partment of the Environment. 


The rent for the leases com- 
prised two elements, a fixed 
annual amount of £15.000 and 
an “additional rent” which is 
a variable amount calculated as 
a percentage of the gross takings 
of the business transacted on 
the site. The variable amount 
was in the nature of a profit- 
sharing arrangement. 

The gross takings are derived 
from the sale of petrul and from 
the provision of catering 
services, including the sale of 
stationery, newspapers, maga- 
zines. sweets and tobacco. Gross 
takings are defined in the leases 
as being exclusive of petrol 
duty but there was no corre- 
sponding provision that they 
were to he exclusive af tobacco 
duty. 

The result was that the 
additional rent was calculated 
to a substantial extent by 
reference to tobacco duty. The 
additional rent started at 1 per 
cent of gross takings up to 
£300.000, and the rates rose by 
stages as the gross takings 
increased until it reached 15 per 
cent on gross takings over 
£700.000. 

The effect of increases in 
the duty on tobacco was to 
make it more and more difficult 
for the service area operators 
to trade at a profit. Conse- 
quently they approached the 
Government to have the terms 
of the leases amended. 

The Government had already 
acknowledged in 1967 ( that such 


leases bore harshly on the 
operators and in subsequent 
leases to other operators of 
service areas the gross takings 
had been defined so as to 
exclude tobacco duty as well as 
petrol duty. 

Instinctively sympathetic to 
Granada's claim for a revision 
of its leases, the Department of 
the Environment agreed that 


From this point of view it might 
be thought that the payment 
should be regarded as a capital 
payment. 

The latest judicial essay into 
deter minin g what is revenue and 
what is capital has had a 
salutary effect. The courts have 
proclaimed that there is no 
single rule or touchstone that 

can be devised for distinguish- 


THE WEEK IN THE COURTS 


BY JUSTINIAN 


the liability for additional rent 
on tobacco duty would be com- 
muted by payment of a lump 
sum based on six times the 
amount of additional rent on 
tobacco duty for the year end- 
ing July 1973- The amount of 
£122220 was the lump sum to 
be paid and calculated in this 
way. How was this money to be 
regarded? 

The payment was clearly 
designed to enable the operators 
to earn bigger profits. From this 
point of view it might be 
thought that the payment should 
have a revenue character. On 
the other hand, the payment 
produced a modification in the 
lease which could be regarded as 
an indentifiable asset, making 
the lease less disadvantageous. 


Tap on Wood looks likely 


IN THE belief that Steve 
Cauthen will again put his faith 
in Tap on Wood, I expect Willie 
Shoemaker to come in for the 
ride on Cracaval, leaving Ernie 
Johnson the mount on the third 
Barry Hills runner. Two of 
Diamonds. 

If those riding arrangements 
come to fruition there is little 
dnubt that Tap on Wood, the 
2000 Guineas winner, a top 
priced 15 — 1 chance with 
Heathoms on Saturday but a 
12 — 1 prospect elsewhere, will 
be in strong demand. 


RACING 

BY DOMINIC WIGAN 


Although Yves Saint-Martin 
has ridden so many fine races 
at Epsom and will be teaming 
up with Vincent O'Brien. Ire- 
land's greatest post-war trainer, 
there is little prospect of real 
support for Cashel's Accom- 
plice. O'Brien, who has often 
commented in the past that he 
would ideally like Lester to 
partner all his big race repre- 
sentatives but never ride for 
him in a serious piece of home- 


work. commented last week that 
Accomplice's gallop on Thurs- 
day with Piggott on board had 
told him little. 

It would certainly be ironical 
were Accomplice to land this, 
of all Derbys, for Ireland with 
the Frenchman steering home a 
cast-off of the Classic's most 
successful rider. 

Of the 25 still engaged in the 
Derby. Jour — Le Marmot. 
Leodegrance. Morvetta and 
Saracen -Prince — are without 
jockeys. I suspect that Francois 
Boutin may pull out Le 
Marmot: while Paul Kelleway 
will only saddle Saracen Prince 
if he is fully satisfied that the 
ground is good. 

Although many people still 
hope that we will see the most 
appropriate Derby winner of all 
time in the shape of Milford, a 
colt owned by the Queen, 
ridden by Piggott and sired by 
a National Stud stallion with, 
incidentally, a nomination pre- 
sented to the Queen by Mr. 
Paul Mellon, it is worth repeat- 
ing that Troy carries the princi- 
pal hopes of Wesr Hsley. 

But for the excitement build- 
ing up over Epsom there is no 
doubt that there would be much 
more coverage over the out- 


break of rhinopneumonitis — 
virus abortion — in the New- 
market area. The virus, which 
causes much suffering to mares, 
appears to be spreading and the 
death toll has risen to five, with 
two new studs affercete TAO 
two new studs affected. 

In a joint statement issued by 
the Thoroughbred Breeders' 
Association and the Equine 
Research Station on Friday it 
was strongly suggested that 
mares and foals in the New- 
market area should not be 
moved until further notice. 

The statement read: “ Due to 
the highly infectious nature of 
the strain of rhinopneumonitis 
which has affected mares on the 
Wood Ditton Stud (three of 
which have died and two been 
destroyed) it has now spread 
to two private studs in the area 
as a result of contact. We must 
urgently emphasise that mares 
and foals within the Newmarket 
area should not be moved away 
from studs until further notice." 
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Weather. 10.00 The World Tonight. 
1025 Conversation Piece with Pat 
Cooke, artist. 11.00 A Book at Bedtime. 
11.15 The Financial World Tonight. 
11.20 European Election Platform. 1200 
News. 


BBC Radio London 


VHF Oniy— -6.00-7.00 am and 5.45-7. 10 
pm Open University. 


grey mare (6) 

' 24 "Humbles like the eider-duck 
(6. 4) 

26 Trousers for a graduate on 
the general staff (4j 
2S Support tis in disgrace (7) 


goners' Walk. 4.45 Sports Desk. 420 
John Dunn (S). 6.45 Sports Desk. 7J02 
Music from Die Movies (S). 7.30 

Sports Desk. 7.33 Alan Dell including 
723 The Dance Bend Days and 8.02 
The Big Band Sound fo). 9.02 
Humphrey Lyttelton with The Best ol 
Jazz on records (S). 9.55 Scores Desk. 
10.02 Pros and Cons. 19.30 Star Sound. 
114)2 Brian Matthew with Round Mid- 
night including 1200 News. 2Q2-5X0 
am You and the Night end the Music 
with Len JacfcSbn (S). 


IS Boss sent round for under- 
graduates (8) 

19 Herb, in confusion gets com- 
munications (S) 

22 Reviles employment among 
sailors (6) 


29 Such matters are found com- 23 Was seated round you and 


ing up on the agenda (7) 

30 Any course expressing 

admiration for a girl (4, 4) 


I In a state of perspiration 
(5) 

25 Concisely minus upset 12, 3) 


RADIO 3 


31 Difficult feats for good men 27 Council to pass on to the 


round a cask (6) 


West End (4) 


The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


16.55 am Weather. 7.00 Newe. 7.05 
Overture, part 1 (SI. 8.00 Newt. 8.05 
Overture, part 2 (S). 920 News. 9.05 
This Week 1 * Composer Ockeghem (S\. 
9.45 Talking About Music (51. 10.15 
Bach Violin Sonatas (S). 10.50 Cecils 
Quasat piano recital (S). 11.45 BBC 


RADIO 4 

' 8.«> Nows Briefing. 8.10 Farming 
Week. 6.26 Shipping Forecast. 6.30 
Today Including 6.45 Prayer for the Day. 
7.00, 8 00 Today's News. 7.30. bT» 
News headlines, 7.4S Thought for the 
Day. 8.4S A Moveable Feast. 9 00 
News. 9.06 European Election Call. 

10.00 News. 10.05 Wildrile. 1020 
Daily Service. 10.45 Morning Story. 

11.00 The Derby celebrates the bicen- 
tenary ol the world's most famous 

*?5 i 2£ i ,c# ' Vvm wi,h Mother. 
12-0 0 News. 1202 pm Vou end Yours. 
1227 Brain of Britain 1979 (Si. 1Z£B 
Weather: programme news, l.oo The 
World at One. 1.35 Party Election 
Broadcast by the Labour Petty, i SO 
The Archers. 1.* Shipping Foreca'it. 
200 News. 2,02 Woman s Hour. 3 00 
News. 3.05 Afternoon Theatre (Sj 4.35 


5.00 am As Radio 2. 6.30 Rush Hour. 
9.00 London Live. 1203 pm Cel! In. 
223 206 Showcase. 4.03 Home Run. 
6.10 Look. Step. Listen. 720 Black 
Londoners. 8.30 Breakthrough. 10.03 
Lata Night London. From 1200 As 
Radio 2. 


London Broadcasting 

5.00 am Morning Music. 6.00 The 
A.M. Show. 10.00 Brian Haves. 1.00- 
8.00 pm LBC Reports with Georae 
Gale, at 3.00. 8.00 Alter Eight. 9.00 
Nightlino- 1-00 pm Night Extra. 


Capital Radio 

B.OO am Mike Smith's Breakfast Show 
fS). 9.00 Michael As pel fS). 1200 
Dave Cash fS). 3sOO pm Roger Scott 
fS). 7.00 London Today (5).. 7.30 


EuiODfi '19 (S). 9,00 Nicky Horne’s 

-Your Mother wouldn't Like it. 11.00 
Tony Myatt’s Late Show fS}. 200 am 
Peter Young's Night Flight (S). 



ing capital from revenue pay. 
ments. 

As one of the nine judges who 
heard the case observed, the 
decisions of the counts in the 
past have provided an intellec- 
tual minefield in which prin- 
ciples are elusive and analogies 
are treacherous. 

Precedents, moreover, have 
proved to be vague signposts 
and the direction-finder is said 
to be the judicial common sense, 
to which the judge added the 
depressing postscript th3t "the 
practice of judicial common 
sense is difficult in revenue 
cases.” 

The case is also valuable for 
the burial of one other revenue 
shibboleth. The Special Com- 
missioners (whose decision in 


favour of the taxpayer was 
reversed by each of the three 
courts— Chancery Judge, Court 
of Appeal and House of Lords 
(with one dissent)— had decided 
that the £122.220 was to be re- 
garded as an expense incurred 
on revenue* account. 

They had concluded that the 
purpose of the payment had 
been to commute the obligation 
to pay additional rent computed 
by reference to the toh.-ieco duty 
element in the gross turnover: 
that it was not a sum paid for 
the purpose of getting rid of a 
burdensome capital asset; and 
that the payment resulted in the 
more economical and profitable 
running of their trade, but it 
was not made with a view to 
bringing into existence some 
asset or advantage for the en- 
during benefit of the trade. Thus 
the Special Commissioners had 
relied excessively — if not 
exclusively — upon the ‘'pur- 
pose" test. _ , 

The questions that ought to 
have been asked were, did the 
payment bring some assets or 
advantage into existence, and 
was it an enduring and 

advantage, enduring in 'he same 
way that fixed capita! endures? 

The more relevant tost than 
the "purpose" test was to see 
what the payment was in fact 
made for. It was made for com- 
muting part of liability for 
additional rent payable under 
the lease. That stamped the 


£ 122 , 220 . if 7iot Indelibly, with 
the character of a capital pay- 
ment simply because n lease is 
a capital asset. 

it was true that the value of 
the lease did not unnear in 
Granada’s balance sheet, nor. 
being ruin-assignable, hud the 

lease any marker value. Never- 
tho-less it was a valuable .wet 
wit hour which Granada could 
have no motorway service area 
providing petrol and entering 
services. 

Since the lease was for 50 
years, anti still hatl 40 years ro 
run when the £122220 was paid, 
ii was quasi-permanent in 
character. In short, the effect 
of the lump sum payment wjs 
to modify the condition of the 
lease by reducing the ren.. in 
future and so to make the Iljkc 
less burdensome or more advan- 
tageous to the operators. 

The alternative way of look- 
ing at the problem was to regard 
the £122.220 as payment of a 
part of the rent in adrw* 
which could constitute -i-:ilv .. 
revenue expenditure. That, 
however, would be to take too 
limited a view of the nature of 
the payment. But it does show 
how a different arrangement for 
reducing the burden r»I the rent 
might have tipped the scales- in 
favour of the taxpayer. After 
all. each case fas their lord- 
ships have firmly reminded us) 
has to be decided on its peculiar 
facts. 
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COLISEUM. Crcd<: cards S40 2528. 
Reservations 836 3161. Onens Tom or. 

NUREYEV FESTIVAL 
Evgs. 7.30. Mats. Sa:. A Jun e 7 8 14 
at 2. SO. With LONDON FESTIVAL 
BALLET June 5-9 Romeo A Juliet June 
12-16 Sleeping Beau tv. June-25-30 with 
MURRAY LOUIS DANCE COMPANY el 
AMERICA. 


GLOBE THEATRE. CC. 01-437 1 592. 
Evs. 8.15. Wca. 3.00. Sat- at G.DO. 8.40. 
ALISON CHRISTOPHER 

STEADMAN CASENOVE 

JOKING APART 

"ALAN AYCKBOURN has done it again. 
His latest eomeOv sparkles with wit 
NOW. "SPLENDIDLY FUNNY." D EP. 
- IT'S A HIT. NO JOKING. ' S. M.rtor. 


STRAND. 01-636 2660. Even ngs 8.03. 

Mat*. Tliurs. 3.00. Sat*. 5 30 and 3- JO. 

NO SEX PLEA5E 

WE'RE BRITISH 

LONGEST-RUNNING COMEDY IN THE 
WORLD. 


COLI5EUM. Credit Cards. 01-240 5Z5B- 
Reservations 01-836 31 El- 
ENGLISH NATIONAL OPERA 
Tonignt at 7.30- The Italian Girt In 
Algiers. Ena ol Sejscn. 

104 balcony stats a*aii irom T 0.00 today. 


COVENT GARDEN. 


(Gardenenarge Credit Cards B38 6903). 

THE ROYAL OPERA 
Tcn't 7.00. Tnur 7. SO Luisa Miller. Tomor 
& Fn 7.30 Werther with Teresa Berganza 
A Alfredo Kraus. Wed & Sat 7.30 La 
Boheme. 

63 Amohi seats avail, for all perfs. front 
10 am on day o> serf. 


KAYMARKET. 01-930 9B32. 

Eras. 8.00. Wed. 2J0 
KEITH SUSAN 

MICHEL HAMPSHIRE 

SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OF BLOOD 
by PAUL GIOVANNI 
“The kind of spectacle I cannot recall 
slnco bo r hoed . . . terrific stuff." Newt. 


STRATFORD-UPON-AVON. P.ovll ShdV*- 

socarc Theatre i0?89‘ 29227 1 . Tickets 
immediately available fd' n 

CYMBELINE June IS. IB. 21. THE 
MERRY WIVES Of WINDSOR June 16. 
•mall. 21 i nut I 23 Regarded aaok.-g 
Info <07991 69191. Sunday 24 June 
PASADENA ROOF ORCHESTRA. 


GLYNDEBOURNE. 0273 81 241 1 -51 3424. 
bold Out — possible returns only. Wed & 
Fn at 6. : 0: Fidelia. Thurs & Sat at S.20: 
II ritprno d'Ullssc. With the London 
Philharmonic Orchestra. 


HER MAJESTY'S. CC. 930 6605. 

Evenings U.O. Fn. A Sat. S.15 and 8-45. 
AIN'T MISBEHAVIN' 

The New Fats Waller Musical Show. 

" A RIOTOUS HIT." Dally Mail. 
"JUBILANT. THE BEST PERFORMANCE 
OF ANY MUSICAL IN LONDON." Obs. 


KINGS HEAD. 226 1916. Dnr. 7. Show a. 
FEARLESS FRANK. A Musical bv 
Andrew Davies. 


SADLERS WELLS THEATRE. Rosebery 
Are.. EC1. CC. 01-337 1 672. 

LONDON CONTEMPORARY' 
DANCE THEATRE 
Evas. 7.50. Wed. Mat. 2.00. 
Tomor & Wed: Waterless Method at 
Swimming Instruction. No Man's Land- 
Masque ol Separation. Wed Mat: Water- 
less Method Of Swimming Instruction. 
Masoue ol Seoaration. Tbur. Frl 4 Sat: 
Scene Shifi. Eos. Class. 
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ST. GEORGE'S SHAKESPEARE THEATRE. 

Tufnell Park Road. N7. Q1-G0, If *3. 

Tod't. Tomor. Wed eves at 7.50, Tuc A 
Thur mats at 2.50. 

JULIUS CAESAR 

'• BERNARD HEPTON — the Caesar «e 
always want to meet and seldom du ' 

J. C. Trewm. _ 

Thur Frl. Sat at 7.33 ^ 

RICHARD II 

“ Full of English resonance ana cnertuf."- . 

Tickets also bookable at flw Theatre- - 
S han F hoemc T heitrc. 

TALK OF THE TOWN. CC. 01-714 BCS1V' • j 

AID rniunlTinwIwr. miClT riRIM • • ....Jiff'.'!-: . 
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AIR CONDITIONING. CREDIT CARDS. 
CELEBRATING 21 TEARS.. - 
From B.OO. Dlnini and Dancing “ 
9.50 SUPER REVUE 
BUBBLY 

At 11 MADELINE BELL 




VAUDEVILLE. CC. O 
JEAN KENT an 


ADELPHI 

Previews 


01-836 7611. 
G A TB at 7,30. 
Dto£4l i; 

'" at 7.00. . 


A MURDER I 
bv A GATH 
'■ VINTAGE Pl£ 
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LOVE'S LABOUR 


OPEN SPACE. 307 6969. Transfers from 
Klnas Head Th. for Limited Season. 
FIFTY WORDS: BITS OF LENNY BRUCE. 
Tues.-Suns. 8.00 dm. Late Night Show 
Sat. 10.15 pm. 
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APOLLO THEATRE. CC. 01-437 2663. 
EiS. 8.00. Sat. 5 and 8. Mata. Th. 5.00. 
IAN CHRISTOPHER 

LAVENDER TIMOTHY 

JULIA FOSTER in 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
THE AUTHORS OF "BOEING BOEING." 
" FEYDEAU LIVES. CA VA!" Gdn. " IT 
WILL PROBABLY RUN AND RUN." 
Daily Mall. 
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'WESTMINSTER. CC. 5. 3M 07P3. 
Evgs. 7.45. Mats. Wed. A Sat. 3.00 
The Musical Theatre Company 
THE MIKADO 

Company Includes: Chns Booth-Jenes. 
Fiona Dobie. Ann H-rod. Neil Jenkins. 
Rosemary Jennor. Thomas Lawlor. Martin 
McEvov. Philip Summerscaics. Alteon 
Trued it. 

LIMITED SEASON 


WHITEHALL. CC. 01-930 6692-77t>5 
Monday to Thursday 8.00. Fri. and Sat 
6.10 and S.50. 

.. IN TOMBI 
The African Musical Explosion. 

A nulsatiiTs riot ol Dance ana Song. 
FOURTH GREAT YEAR 


WIMBLEDON THEATRE. 01-946 5211. 
The Broadway. SW19. Last perfs. 
Tonight 7 30. Tomorrow 5 & 3 15. 
Gemma Jones. Patricia Routledoc 
In * new corned v with music 
AND A NIGHTINGALE SANG 
C- P. Taylor's roaring, funny and 
sensitive com edy." BBC. 

WINDMILL. CC 437~"*3f2’ v 

Mmntjv at 3.00 and 10.03. Sunday b.OO 
ilfl B-5°- Paul Raymond presents RIP 
OFF- The erotjc experience Of the modern' 
Now showing new second edition. 

ne w production. 

- Frn . m a 30~pm Trtc. _ simv 
01-83B 3026. Credit card bkgs. 836 1071. 
Mon.-Thur. 8.00. Fn. and Sat. 5.15. 0.30. 

•■enormously rich." 

Mary O Maifey s smash-hit comedy 
A CATHOLIC 

"VERY FUNNY." E. News. 

Sure-hre comedv of se» and religion" 
Da.lv T «l.' MAKES you shake with 
L AUGHTER." Guardian. 

YOUNG vie 928 6363. E*gi. 7.30. Joe 
WHAT THE BUTLER SAW. 

Deliriously funny." Times. Until June 23. 
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PAUL RAYMOND PRESENTS 
THE FESTIVAL OF EROTICA 
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THE ARTS 


New End 

Portrait of Dora 

.by . A NT H ON Y CURTIS 


■Dora was one of Freud’s 
earliest patients. She was an 
asthmatic who suffered from 
periodic bouts of loss- of voice 
and nervous coughing. Freud 
regarded these as- hysterical 
symptoms and probed into her 
memories to try -to understand 
them. After three months of 
analysis she broke oS : her ses- 
-jons with him ; but he regarded 
her inconclusive case as worth' 
writing up and publishing. His 
work with Dora confirmed the 
validity of the methods of treat- 
ment he was developing around 
the turn of the century, and he 
drew important lessons from 
;he material concerning the 
aature of - dreams, repressed 
iesires, and so oa 
When she was 18 Dora liad 
seen taken by her father to. stay 
n the Alps with a young 
married -couple and their chil- 
iren. She. was to have remained 
with them after her father’s 
departure to- Vienna but she 
lecided to return with him, 
HJeging that Mr. K, their host, 
rad made an improper pro- 
posal to her while they were on 
tn afternoon stroD around the 
ake. Freud went over this 
episode with Dora again and 
gain, trying to determine what 
ally, happened, amplifying it. 
ith two subsequent dreams she. 
as about the Ks. - 
Freud came to believe not 
mly that Dora was in love with 
dr. K, but that her father had 
iad an affair with Mrs. K, and. 
hat on an even more, obscure, 
inconscious level Dora wanted 
. o be the lover of Mrs. K 
dentifyingwith her father.- He 
ilso concluded that her sudden 
>reaking off of the treatment 
.vith him after he had eluci- 
dated part of the mystery was 
...» repeat of her abrupt de- 
parture from the Ks, prompted 
iy her transference -of her love 
or Mr. K; to her analyst, a- 
■i irocess which he had failed to 
understand at that time. 


The writer of the. programme 
note . to this dramatised version 
of the. girFs analysis suggests 
that Freud really- was in love 
with Dora which was why she 
left and 1 why he failed to under- 
stand her case, completely. This 
last twist does not really make 
much difference to the theatri- 
cal -happening - which Helen 
Cixpus, translated by Anita 
Barrows, has scripted from 
Dora’s- - traumas and which 
Simone Benin ussa has brought 
delicately' to life upon a tiny 
stage. The method of the pro- 
duction is to present the audi- 
ence for an uninterrupted hour- 
and-a-half with a series of 
enigma variations on that 
moment by the lake and all 
that followed from it, to re- 
create in the form of a care- 
fully, structured verbal ballet 
the changing moods and. pat- 
terns of the treatment. 

- in contrast to the nature of 
the revelations the exterior is 
formally elegant. AH five prin- 
cipals including Freud (Terence 
Bayler who badly lacks the 
required severity) wear stylish 
white costumes and talk with 
unnatural deliberation. During 
their colloquies they take up 
poses on different levels of the 
set like, dancers:. Caroline Lang- 
rlshe as Dora in the centre with 
Sheila Gish and Gdrard Falcon- 
etti as the Ks coming down 
from on 'high to embody her 
fantasies, .'and her father (Neil 
Phelps) suddenly appearing to 
scold or reassure. 

All five weXI sustain the slow 
haunting, rhythm the director 
requires. Their movements are 
mirrored from time to time by 
short clips of silent colour-film 
projected on an invisible screen 
where we /.see five seemingly 
innocuous.' and carefree people 
taking that fatal walk around 
the lake. This is ' an evening 
totally lacking humour or ten- 
sion but curiously poignant. 



Premieres at Bath 


by MAX lOPPERT 


Even by Its own standards, 
the Bath Festival has been, this 
year a brilliant success, a 
mixture calculated to a nicety 
by William Clock to stir, stimu- 
late, and delight on many fronts. 
Had there been.no more than 
the two new works by Tippett 
and Elliott Carter, presented at 
either end of the Festival, it 
would have been as exceptional 
Festival; with Bach, Handel. 
Maxwell Davies. Michael 
Finnissy, and liberal doses' of 
chamber music and solo recitals 
by performers carefully chosen 
for their special, qualities, the 
cup ran over. 

Carter's Sirrtnga is dedicated 
to Sir William and Lady Glock; 
it had its first performance in 
New York last December, and 
its first European performance 
— Sarah Walker. Neil Howlett. 
and 11 players of the Nash 
Ensemble under Lionel Friend 
were the expert participants— 
in the Guildhall last Wednesday. 
It follows on from Carter's A 
Mirror On Which To Dwell. the 
song cycle of- the middle 1970s 
that marked • the composers 
return to the. human voice after 
so many years of purely instru- 
mental exploration and -innova- 
tion. 

The newer ipeee might, how- 
ever. be described as tiro song 
cycles, which happen to be per- 
formed simultaneously, in a 
manner that amounts to a simul- 
taneous re-teELing and re- 
examination of the Orpheus 
legend. The mezzo-soprano sings 
John AsbbeiyV long, wittily 
phrased, beautifully cool poetic 
rumination on the legend and 
its later recrudescences and 
significances; the bass-baritone 
is given ancient Greek texts, 
declaimed in the original, which 
Carter himself, culled from 


Festival Hall 


Plato, Mimnermus. Sappho, 
Aeschylus, and Ibycus in order 
to create “the sublira al back- 
ground that might be evoked 
in the mind of a reader." 
Separately and simultaneously, 
sometimes in concord and some- 
times in conflict, the voices 
pursue their courses. Tensions 
are set up between them, and 
between the two languages, 
types of music, worlds distinctly 
brought into being; in. such 
tensions one senses the typical 
Carter ebb and flow of argu- 
ment. 

As ever when faced with a 
new Carter piece, one’s first 
impression was of bracing 
energy, tight-packed Invention, 
muscular instrumental inter- 
play, an overall elation of the 
mind and the senses. In the 
Guildhall, . whose reverberant 
acoustics blurred a good deal 
of the inner detail, such an 
Impression was all that was 
allowed. Though the perform- 
ance seemed confident, and by 
the soloists (and by Timothy 
Walker's guitar, an Important 
solo element) the lines were 
lyrically and meaningfully 
shaped, I could not make full 
or satisfying contact with the 
“tender, lapped melodies ” that 
Andrew Porter praised when he 
wrote about Syringa on this 
page in January. No need to 
worry. Carter inspires trust — 
one knows from past experience 
that pieces dense and confusing 
on first hearing reveal their 
subtleties and beauties soon 
after. I look forward eagerly to 
the Nash Ensemble's first 
London performance later in 
the year. ^ 

On Friday in the same reso- 
nant Guildhall, the Arditti 
Quartet premiered Refrains IV 


by Buxton Orr: an attractively 
argued piece of 12-note writing, 
rerresbingly competent in its 
technique, not at all difficult to 
follow. Four linked movements 
transformed an opening “ re- 
frain” whose sharp rhythmic 
definition made it easy to recog- 
nise; a clear oscillation between 
major and minor thirds made 
up the potently simple expres- 
sive material. The muted pile- 
up of the slow movement and 
the central pizzicato episodes in 
the third were a little predic- 
table. but tbe finale worked to- 
■gether all the material coher- 
ently and strongly. Will we hear 
it again? 

The piece was excellently 
played by the Arditti Quartet, 
who also gave us Ligeti’s pic- 
turesque (the adjective is not 
meant to be entirely dismissive) 
Second Quartet and Webern’s 
Bagatelles Op 9. The composer 
and pianist Michael Finnissy 
played two of his own pieces 
and one by Nigel Osborne. The 
latter (Figure/ Ground) was 
superb: inspired by Chopin and 
the Polish landscape, it was not 
derivative: but bad all tbe rumi- 
native power of a Debussy pre- 
lude. beautifully shaped and 
deeply poetic. I could make 
little of Finnissy's two little 
sketches — one a bare folk tune, 
misty with sustaining pedal, the 
other a growling bass-register 
tribute to Jelly Roll Norton. 
These were workshop fragments, 
conciously arch — perhaps they 
sounded well in front of the vast 
primary-coloured canvases of 
Amsterdam’s Stedelijk Museum 
(where they were first heard), 
but thev seemed rniehty odd in 
front of the Guildhall’s portraits 
of a King George I and Queen 
Charlotte. 

NICHOLAS KENYON 


Argerich by NICHOLAS KENYON 


London appearances by 
Martha Argerich have become 
so rare in recent years that each 
turns .into an event At an age 
when she might be living the 
Concerto Commuting Circuit, 
Miss Argerich has. instead 
severely restricted her concert, 
performances. I presume that 
it is a matter of choice on her 
part, for after an account of 
Prokofiev’s Third Concerto such 
as she gave yesterday afternoon 
with the London Symphony 
Orchestra, there’ can surely be 
no orchestral promoter in the 
worid who Is not begging for 
her services. 

Tn the last Leeds Piano Com- 
petition but one, this thundering 
Prokofiev concerto was played 
not ttaly by the- winner but by 


Elizabeth Hall 


two other finalists as well. It 
was easy to think in the midst 
of all the pounding octaves and 
dazzling passage-work that it 
would be better to judge a 
pianist’s musicality from eight 
bars of any Mozart concerto 
movement than from the whole 
of this show-off piece. But Miss 
Argerich showed how a true 
musician can transform the 
work, making each tiny note 
sing and glitter, giving each 
flourish its proper weight and 
substance. The few slower ex- 
posed passages for the piano 
were utterly compelling — the 
announcement of the second 
movement's variation theme 
(precisely graded, phrased with 
a solid sepse of direction), the 
Stravinskian staccato/chromatic 


fragment in the finale (done 
without a traceof skittishness, 
the tone biting into the key- 
board). And in the brilliant 
sections. Miss Argerich’s finger 
articulation sang further into 
the piano than many other 
pianists’ elbow weight. 

Michael Tilson Thomas con- 
ducted the LSO with a cold, vital 
precision which suited this 
work. He also directed Chai- 
kovsky's Manfred Symphony 
and Mussorgsky's Night on the 
Bare Mountain — in the latter we 
practically froze to death. -The 
clarity of his clipped beat 
brought nothing we had not 
heard before from the LSO 
players, and failed to encourage 
the warmth and drama in the 
music. 


Stephen Bishop-Kovacevich 


by DAVID MURRAY 



Tina Jones 


Young Vic 


What the Butler Saw 

by ANTONY THORNCROFT 


When Joe Orton's last play, 
' What the Butler Saw, was first 
produced, two years after his 
Ortonesque death, there was 
uproar in tbe gallery and Sir 
Ralph Richardson found him- 
self booed by puritans and 
patriots. Now, a decade later, 
it nestles happily in the Young 
Vic repertoire, attracting the 
kind of youthful and family 
audience which has recently 
laughed at Charley's Aunt and 
The Importance of Being 
Earnest in the same theatre. 

Orton is a conscientious 
successor to both, with epigrams 
which are the equal of Wilde’s, 
and much less affected, and a 
frenzy in the plot which would 
have stretched the resources of 
Brandon Thomas. What the 
Butler Saw is among the very 
best of modern farces because 
the seriousness of its message 
never intrudes on the fairly 


continuous laughs. Orton so 
easily milks from his theme of 
madness, real and apparent. 

The opening scene, in which 
the psychiatrist in a private 
mental home attempts to seduce 
a new secretary and thus opens 
the floodgates to chaos, is 
among tbe funniest written in 
recent years and although 
events rather predictably prove 
that the only lunatic in sight 
is the Lunacy Inspector, the 
plot is never allowed to inter- 
fere with the wit and the pace. 
There is a typical Orton sub-plot 
about a missing part of Sir 
Winston Churchiil which now 
seems rather dated, but what 
comes over most strongly is the 
good humour of it all; Even 
the police are here treated 
gently. By the end the frenzy 
may be getting rather exhaust- 
ing. and the imagination flag- 
ging, but rarely can there have 


been such a well-written romp; 
some of the lines on sexual 
politics, a rich field of irony 
for Orton, are treasures. 

The 196ft production featured 
heavies like Coral Browne, 
Stanley Baxter and Julia Foster, 
as well as Sir Ralph, nnd the. 
the theatrical establishment's 
way of acknowledging Orton's 
genius. This version veers 
towards the lightweight. There 
are, however, good pcrforances. 
by John Darrell, as ihe head 
of the clinic, who attempts to 
remain rational amid the 
irrational; and Tina Jones and 
Philip Davis switch clothes and 
sexes effectively. Kate Vorsey 
is a credible nymphomaniac, and 
on a solid hard-working set the 
direction by Michael Atten- 
borough, his first for the Young 
Vic, is unmannered, allowing 
the play to speak for itseir. a 
masterpiece of civilised hysteria. 


King’s Head 


Fearless Frank 

by MICHAEL COYENEY 


.Caroline lapgrishe and Sheila. Gish 


Revised plans for Nationals exhibition 


The scope of the National Cal- 
■ry's major loan exhibition for 
979, to be held from 1 September 
■November - -SO, /has .. been 
hanged to concentrate : on a 
ingle school -of painting.- The 
xhibition was to . have been 
evoted to both Genoese and 
enetian 17th century paintings. 


but will, now consist only of 
Venetian paintings of the period. 
It will be retitled Venetian 
Secenleen (Ii-Cetitury Painting. 

All the loans for the exhibit 
tion are coming from public 
and private'collections in Britain 
and Ireland. It will consist of 53 
Venetian 17th century pictures 


There are a few pianists with 
the happy knack of compensat- 
[ ing for the acoustic oddities of 
the Elizabeth Hall, but gener- 
ally a piano sounds a little 
awasb there, as Mr. Bishop- 
Kovacevich* s did yesterday 
afternoon. He took a character- 
istically personal, introspective 
line with his Beethoven and 
' Schubert, and. the delicate 
pedal-haze he seemed to intend 
^ often became a thick mist 
Beethoven's scrupulous mark- 
ings in the op- 101 Sonata? — 
carefully indented phrases, 
light staccato basses, dotted 
figures with a rest in the 
middle distinct from those with- 
out one — were blurred away 
into a universal legato. The 
main subject of the Finale (dit- 
DA, di-di-di-DA) sounded less 
bright and infectious than 
- usual as “ dee-da, di-di-di-dah.** 
Fortunately, the pianist’s 
thoughtful tenderness with the 
music made for a reading of 


full conviction, despite being 
rendered in watery pastels. The 
Allegretto theme wound ques- 
tionably through the score as 
though seeking reassurance, 
and the little Adagio move- 
ment was made the confes- 
sional heart of tbe sonata. With 
the Bagatelles op. 126 he 
adopted a more angular man- 
ner, with rude dynamic con- 
trasts and deliberately abrupt 
endings; the B minor Bagatelle, 
brikkly attacked, lost something 
to lavish pedalling again, but 
the limpid innocence of the G 
major one was appealing. The 
treatment was highly self- 
conscious; opinions may differ 
about whether these strange, 
even gnomic pieces gain or lose 
by that 

Bishop-Kovacevich undertook 
Schubert's last Sonata, the B- 
flat, as if its " heavenly length ” 
were simply an □□problematic 
fact needing no apology: the 
Molto moderate, with broad 


ruminative pauses, was awarded 
its full repeat, and the succeed- 
ing Andante sostenuto con- 
tinued in the same brooding 
vein without much contrast The ] 
grand theme of the Molto 
raoderato was less majestic than 
anxiously restrained — a worried 
note always entered it after the 
first phrase, and the movement 
was marked by outbursts of 
some violence (the ostinato 
notes in the accompaniment 
twanged obtrusively). The deso- 
late suggestions of the Andante 
were left unresolved by the 
Scherzo and Rondo, the former 
twinkling lightly — no threat 
in the skewed beat of its Trio 
—and the latter ripping amiably 
through to its wittily delayed 
close. Every bar of the Sonata 
was sensitively weighed, and 
much of it was moving; the over- 
all shape of tbe work was left 
ambiguous, which may be 
exactly how the pianist takes 
it to be. 


As befits its subject, Frank 
Harris, this wholly delightful 
small-scale musical by Andrew 
Davies and Dave Brown is 
aggressive, seductive and rude. 
In terms of choreography, 
lyrics, ensemble attack and 
sheer vitality, there is nothing 
to rival It on the London stage. 
And the King's Head has less 
of a stage, more of a postage 
stamp, its limitations in- 
geniously disguised by Martin 
Tilley's design and the speed of 
an alert company. 

Harris is given ' lubricious, 
indefatigable life by Bill 
Stewart, an actor I have long 
admired who here seizes on the 
chance of a lifetime. Squat, 
myopic, red-nosed and raucous, 
he is Harris to the tips of his 
sweaty moustache, making 
lascivious darts for his secre- 
tary’s legs as he launches into 
the account of his life and loves 
in a South of France cafe. 
Flashback, .so often a hindering 
technique in the theatre liber- 
ates the c?;rtoon approach of 
Robert Gillespie's unbeatable 


production. What emerges is 
the picture of a man as ridicu- 
lous as he was funny, as frus- 
trated as he was ambitious, as 
sad as he was relentless in a 
life dedicated to freedom in 
thought, speech and love. 

We see Harris quoting Virgil 
as a New York shoe-shine boy 
and landing a job with a Chicago 
hotelier; riding on a hobby-horse 
across the Western plains; hob- 
nobbing with Wilde. Whistler 
and Dowson in the Cafe Royal; 
picking up tips from Maupassant 
in a sensationally witty and 
gently obscene Parisian slow 
waltz number. “ Ye Jlaitre De 
La Conte." Less emphasis is 
laid on his contribution to popu- 
lar journalism at the Evening 
News or on his brilliant achieve- 
ments as editor of the Saturday 
Review. But you cannot have 
everything — Mr. Davies prefers 
to leave us with Harris helping 
out the hounded Oscar, not 
pursuing the unsavoury rows 
that followed publication of the 
biography — and for what we 


have received, I. for one, am 
truly grateful. 

Mr. Brown's score seems to me 
almost perfect in its combined 
tone of musical parody and 
critical appreciation of Harris. 
In this, he is greatly abetted by 
a superb company. Not just a 
chorus, this, but a sharply con- 
trasted selection of talented 
personnel, among whom Oliver 
Pierre, Tony Scannell. M3ndy' : 
More and. my particular 
favourite, Nichola McAuliffe 
(the best new performer of the 
year), are outstanding. 

In what is generally a real ”• 
gam of a show, I shall not soon ; 
forget the sirl's group seduction 
of young Harris, neatly turning 
the tables on his Casanova 
reputation; or the marvellous 
idea of Enid Bagnold as an in^ . 
genimrs flapper twirling round 
the office of a ladies' magazine. 

If you cannot cor will not) get 
into Eri*a or Chicago, try an : . 
evening at the be*t British rausi- 1 
c* 1 ) for pges. At £4.25 for dinner - : 
and show, this must be the best ■ 
value in London. '.: 


Fonteyn to present BBC TV series on ballet 


Margot Fonteyn is to intro- 
duce and narrate a BBC Tele- 
vision series about ballet, to be 
screened this autumn on 
BBC-2. Called The Magic of 
Dance, the six-week series will 
present her personal survey of 
dance from the time of Louis 
XTV, at the Court of Versailles 
tothe present day. 

Separate programmes will 


concentrate on different epochs 
in the history' of dance. Fonteyn 
herself will be seen dancing one 
of her most famous roles, in a 
complete performance of 
Marguerite and Armand. 

A wealth of archive documen- 
tation and film is to he included 
in the series which includes 
sequences filmed in Shanghai, 
where Margot Fonteyn spent 
most of her childhood, until she 
left to join Sadler's Wells: 


Greece, where she goes to.' 
explore the Legend of Isadora 
Duncan: Hollywood, where she 
meets Fred Astaire, and talks 
to Sammy Davis Jar. about tap-. 
dancing: Sweden, where she 
visits the last remaining- 
theatre in the world where- 
ballets are performed just as... 
they were over 200 years aao.. 
and also includes malesriat. 
shot in Russia, Spain and-' 
Italy. 


CRICKET BY TREVOR BAILEY 


Cost of the Packer peace pact 


APPTLY, the bitter conflict 
etween the cricket- establish* 
ipnt and World -Series Cricket 
over so that for the first time 
>r two years those England 
layers with Packer; contracts 
re available for selection, far 
Jr nationaL.il. . 

Predictably;- bar ; selectors 
a ve -chosen to ignore them Tor 
ie Prudential Gup .and relied 
a those who regained the 
shes plus Galling and Larkins, 
oih these talented youngsters 
re ideally suited -to the require-, 
i cuts of this competition, , but 
hetber that - v applies . to 
roarley aud Boycott is less 
>rtain. 

K was inevitable-: "that the 
ustralian Board ' of Control 
'mild agree to a compromise 
liich suited Kerry Packer, 
id will eventually fill their 
car-empty coffers. They .were 
t financial trouble! as gate 
•oeipus. Tor the series, between 
ngiand and .their own colour- 
's? II were well-down, while 
lists for both. Tests and inter- 
ate games haver risen dramati- , 
illy. 

The two . other tourists 
ipabie-' • of - drawing:. ; large 
rowdg for ; genuine tests in 
usiralia, the 'West Indies and 


Pakistan, could do so only by 
including their WSC players. 

Australian Boards of Control 
have tended to be autocratic, 
short of tact and ultra-conserva- 
tive. They had rows with 
players before the First World 
War. while the controversial Ian 
Chappell seemed mare or less at 
■war with them throughout his 
reign as captain. 

The opposition provided by 
WSC proved far stronger than 
the board expected, and was 
increasing. • 

Though it is too early to. 
judge the 'full effect of the 
Packer- revolution, it is safe to 
say the game will never be quite 
the same again, and that it has 
brought both advantages and 
disadvantages. 

First, player power, like 
player pay, has increased enor- 
mously. The ICCC was unable 
to withstand WSC. but the 
players if .they had felt the 
rewards were insufficient or the ' 
demands too great could have 
ended the WSC monopoly once . 
existing contracts expired. 

It is to. be hoped that the 
-players use their new power 
wisely. • If they ever believe, 
and I’m sure they will not that 
they , ate more important than 


the game, cricket is heading for 
oblivion. 

. Secondly, the strength of the 
ICCC has been greatly reduced. 
■The dictates for future inter- 
national tours will be increas- 
ingly determined by financial 
considerations. 

It was' inconceivable until 
Packer that both England and 
Australia would go back on 
their commitments to a 
triangular tournament with 
India because a television com- 
pany, quite . understandably, 
wanted the West Indies to be 
included. 

Packer has acquired the 
exclusive television contract 
for the next three years in 
Australia, and the rights to 
promote the Board's cricket 
for the next decade, as well as 
tbe Australian team wearing 
the WSC emblem in limited- 
overs cricket. As a result I 
expect there will be inter- 
national cricket In Australia, 
both Test and one-day. for the 
next 10 years, and that his 
dream of a world knockout 
tournament will materialise.. 

Inevitably this must mean 

even more cricket 

Thirdly, tbe Tests have been 
seriously devalued for the past 


two years, because of defection 
of so many of the best' players 
to WSC. This has reduced the 
importance of playing for one's 
country. 

Cricket Is following the lead 
of tennis, where money is the 
first consideration and one’s 
country the next 

Finally, WSC with night 
cricket, the popular rising of the 
limited-overs game and a well- 
planned marketing operation 
have brought a new dimension 
to the. sport 

Cricket has become increas- 
ingly dependent on commer- 
cialism in order to exist at pro- 
fessional levels, but as the prizes 
have become larger there has 
been a decline in standards, as 
exemplified by that notorious 
Somerset declaration which led 
to their expulsion From the 
Benson and Hedges Cup. 

There was little fun and 
laughter in the super-test be- 
tween Australia and the Rest 
of the World, when the one act 
of chivalry came from Ian 
Chappel; and events in the 
Caribbean last winter were 
hardly, in keeping with cricket. 

This leaves one qustion: 
" What of soul is left, I wonder, 
now the war has had to stop ? " 


TENNIS BY JOHN BARRETT IN PARIS 


French revolution in facilities 


THE MANY thousands who have 
flocked to the 49th French 
Championships in a delightful 
comer of the Bois de Boulogne, 
have savoured the quality of 
play produced by the strongest 
men’s and women's fields for 

years. 

No fewer than 36 of the top 
40 men challenged this time, 
and all but three of the lop 
women — thanks to the death of 
Team Tennis in America. 

It is fitting, therefore that the 
French in 1978, following the 
celebration of the 50th year at 
the Stade Roland Garros, 
embarked upon a building pro- 
gramme, the first stage adding 
tremendously to the pleasure 
and comfort of spectators. 

The vast concrete centre 
court has been extended to 
accommodate another 2,500 
spectators and a new paved 
piazza with fountain has 
replaced the dusty walk between 
the centre court ’and the site of 
a new circular 4,500-seat mini- 
stadium at tbe foundation stage. 

New changing and restaurant 
facilities and plans to build 
three covered courts with three 
outdoor courts on a flat roof, . 
bear testimony to the same faiih 
in the future of the game that 


was apparent last summer at the 
new U.S. tennis centre at Flush- 
ing Meadow in New York. 

In three weeks we shall be 
hearing about the impressive 
modernisation and extension at 
Wimbledon and in August there 
will be the opening of the $7.5m 
Indianapolis sports centre, the 
brain-child of former USTA 
president Stan Malless. 

At the last 16 stage in Paris, 
there is a look of ominous pre- 
cision about the men's 
favourite, Bjorn Borg of 
Sweden, who, as at Wimbledon, 
will have the opportunity to 
write a page in the game’s 
history. No other male player 
has wen four times on this 
slow red dirt which surely must 
be the most demanding sur- 
face in the world— «a't least 
physically. 

Barg, just 23, is in his prime. 
After a careful start against 
Tomas Smid of Czechoslavakia 
and a difficult win in four sets 
against Tom Gullikson, tbe left- 
handed of the American twins, 
there seems .little evidence of 
the groin injury which forced 
his withdrawal from the 
German Open in Hamburg two 
weeks ago. Poor Ray Moore of 
South Africa could win only 


four games in three sets against 
him on Saturday. 

If John McEnroe, the sensa- 
tional young American left- 
hander, makes the same speedy 
recovery from a similar injury 

sustained in Tokyo--a misfor- 
tune which kept him out of 
Paris— the anticipated clash 
between these two at Wimble- 
don will have a special edge to 
it because Borg's chance for 
immortality hangs on the cap- 
ture of a fourth consecutive 
singles title. 

The top ladies’ seed. Chris 
Evert-Lloyd, has been only 
slightly less impressive. 

After two successful rounds 
where a mere seven games were 
lost, there was a recurrence on 
Saturday of the temporary lapse 
in concentration which has 
afflicted the world champion's 
game since she resumed serious 
competition following her April 
marriage to Britain's John 
Lloyd, 

That she should have lost a 
set at all to the young Argentine 
Ivana Madruga was in itself 
noteworthy but that it should 
have occurred after an initial 
lead for the American of 4—0 
was astonishing. However, that 


temporary lapse apart, Mrs. 
Lloyd continues the week-by- 
week improvement on her 
favourite clay surface lhat 
began with the Federation Cup 
in Madrid last month. 

The loss in Rome to the little 
American Tracy Austin lhat 
ended the 1 25-match winning 
sequence from 1973 was prob- 
ably a relief and in the absence 
of both Miss Austin arid the 

sell-exiled Czech. Martina 
Navratilova, the two most 
serious challengers to her crown. 
I shall be surprised if the 24- 
year-old American does not win 
her third French title, adding to 
those she won in 1974 and 1975, 
the last time she played in Paris. 

Impressive as this would be, 
Mrs. Lloyd would still have 
some way to go to equal the 
prodigious feats of the remark- 
able Australian, Margaret 
Court Over a period of 12 
years, first as Miss Smith and 
then as Mrs. Court, she 
collected 24 titles at the four 
major singles championships, 
won IS in doubles, and cap- t 
tured 17 mixed titles. If you ‘ 
include the championships of 
Italy, Germany and 'South 
Africa, her trophy hag contains 
an astonishing 90 titles. 
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Frank Lipsius outlines how a company that once dominated the U.S. canning business has recently shifted towards consumer markets 

How American Can recorded a change of direction 



IN THE 1960s, when the post- 
war baby boom produced a 
generation of new teenage con- 
sumers, no business attracted 
more corporate attention than 
music, notably pop music. 

The business is still mush- 
rooming — it is growing five 
times as fast as the American 
gross national product-r-but it 
has not been without its atten- 
dant dangers, as some com- 
panies found to their expensive 
and embarrassing cost. 

When Gulf & Western, the 
conglomerate which purchased 
Paramount Pictures, brought a 
record company, Paramount Dot, 
the corporate chairman promised 
fantastic growth. 

Paramount Pictures Is thriving 
under Gulf & Western, but Dot 
— which proved unprofitable — 
was long since sold to the 
television-network ABC. another 
entertainment conglomerate 
lured by the siren sound of 
music. With its network ratings 
dominating television. .ABC had 
some justification for assuming 
it knew consumer tastes. But 
earlier this year it too gave up 
and sold its record company to 
;et another entertainment com- 
pany, MCA. which was willing to 
try its hand at mining the rich 
vein of musical gold. 

The roller coaster nf pop 
music would seem to be par- 
ticularly far from the corporate 
concerns of the American Can 
Company — 64th in the Fortune 
500 directory — which for many 
years dominated the canning 
business. But since a disastrous 
year in 1971. when profits 
slumped by 22 per cent, Ameri- 
can Can has singlemindedly 
pursued a goal written in bold 
type in the new annual report: 


“Our abjective has been to posi- 
tion ourselves in an expanding 
number of high-growth consumer 
markets." To emphasise the 
point, the report itself Is entitled 
American Can and Tomorrow's 
Consumer.” 

So far the strategy has paid 
off handsomely, with earnings 
last year of SI 19.9m, or S6.05 
a share, compared with S5.48 
a share in 19m. a gain of 10.4 
per cent. Since 1971. the 
growth in earnings per share 
has been 150 per cent, despite 
a 25 per cent decline in the 
volume of the metal can 
business. Over the same period 
the company's total sales 
revenue has increased by over 
110 per cent to S3.98bn. 

The major acquisition In its 
diversification drive — in sales 
terms — has been Pickwick 
International, the largest whole- 
saler of records in the United 
Stales, which also owns several 
labels of its own. Bought in 
April. 1977, for S102m in cash, 
Pickwick has grown from a 
volume oE 5260m in the year 
before the acquisition to 5$ bn 
today. Pickwick handles one 
out of every five records bought 
in the U.S., claims Lionel 
Sterling, senior vice-president 
of American Can and chairman 

of Pickwick. 

Part of that growth has come 
through acquisitions, including 
the 28-store Sam Goody retail 
chain, where — the youthful 41- 
year-old Sterling admits with 
a smile — he was a 15-year-old 
stockboy in the original Sam 
Goody store in New York. 

In managing io get into the 
record business as a whole- 
saler. without worrying about 
what particular record is top 





LeSsS 


Pickwick International has given American Can a strong position in the record market and an entry into 
many other consumer markets as this display illustrates. 


of the pops, American Can is 
following the consistent pattern 
it established over 10 years ago. 
Its other consumer products 
now include such staples as 
Dixie Cups (paper cups), toilet 
paper and plastic spoons. The 
company buys more Paris 
fashions than anyone else, mass 
producing them as patterns for 
women to sew at home. 

American Can dominated the 
tinning business from the 
beginning of the century, when 
the company was founded as a 
monopolistic amalgam of over 
a hundred canning firms. But 
it gradually relinquished 
primacy in the field to Con- 
tinental Group (formerly Con- 
tinental Can): now instead It 
concentrates on specialised 


packaging (by no means just 
can), where the profits are 
greater and the technology 
more advanced. Since 1972. 8S 
plants have been strut down 
and though another 45 were 
opened, “we've been shutting 
down horse-size and opening up 
rabbit-size." according to 
William Woodside, president of 
American Can. 

In the music business, 
American Can has entered a 
field still largely dominated by 
entrepreneurs, especially in 
retailing and wholesaling. The 
biggest retail chains account 
for Jess than 10 per cent of 
the country’s 11,000 retailers. 

At one end. American Can 
has consolidated Pickwick 
operations in a 41,000-squarp 


foot headquarters in Minnesota 
where 32 articulated lorries can 
unload indoors simultaneously. 
At the other, it has increased 
the number of its retail stores 
by more than 50 in the two 
years it has owned Pickwick. 

Another 75 are on the draw- 
ing board, refecting a trend in 
the music industry away from 
middle men such as rack 
jobbers. When American Can 
bought Pickwick, 60 per cent 
of Pickwick's business was in 
rack jobbing where i: supplied 
the record departments of 
retail giants like Sears and 
Wonlworth's. 

Since Pickwick's retail stores 
arc eoncentTP^d in the same 
shopping mails that accom- 
modate major retailers like 


Sears which also sell records 
distributed by Pickwick, a 
potential conflict exists. Accord- 
ing to Chuck Smith, the presi- 
dent of Pickwick and its chief 
operating officer, the presence 
of both is actually good for 
business. " Stores of various 
configurations appeal to dif- 
ferent market segments.’’ 

Handling some 20 per cent of 
ail records distributed in the 
U.S.. and part of a corporation 
which is bigger than the entire 
country's music business, Pick- 
wick has aroused some suspicion 
— and even hostility — for its 
size and continued growth. But 
Lionel Sterling stoutly defends 
the company's presence in the 
music business. He sees the 
parent company's role as that 
of a management consultant for 
its subsidiary. 

In this way American Can has 
helped establish a new division. 
Information Systems and 
Services, which will allow com- 
puters to make Pickwick's retail 
outlets, both in rack operations 
or their own stores. The com- 
puter wilt process information 
about an impending rock 
concert in one city and the 
request for one record in 
another. Any customer request 
should be filled within a day. 

Incentive schemes for em- 
ployees have also been intro- 
duced. along with five-year 
strategy planning under the 
direction of a recruit from the 
accounting firm of Coopers and 
Lybrand-. 

Consolidating Pickwick head- 
quarters in Minnesota broke a 
pattern that reflected the com- 
pany's disparate origins: a 
large budget label run from 
New York, a wholesaler in 


Minnesota, and various retail 
chains that were acquired along 
the way. American Can 
increased the size of the head- 
quarters and also added other 
regional outlets, which now 
number 17. 

The acquisition of a west coast 
distributor. MS Distributors, led 
to a boycott from retailers who 
did not want to be supplied by 
a competing retailer. The boy- 
cott continues with one 23-store 
chain called Tower Records, put 
has had little impact on Pick- 
wick or the attitudes of other 
retailers. 

In its manufacturing opera- 
tions. Pickwick. has continued 
to expand its repertoire of 
budget material. Recently 
Czechoslovakia's Supraphon 
Records was licensed by Pick- 
wick for its classical " Quint- 
essence '* line. The Pickwick 
record line itself now constitutes 
only 10 per cent of its business. 

American Can has not quite 
escaped the vicissitudes oE the 
record business, despite its 
handling ail companies' records. 
As the country’s largest 
regional distributor of indepen- 
dent labels, Pickwick lost the 
franchises to distribute A and * T 
and ABC Records, which ceased 
being independently distributed 
in January. Pickwick will con- 
tinue to handle those records, 
but not under the advantageous 
terms of a distributor, a change 
that Lionel Sterling calls 
“insignificant” in budgetary 
terms. Though A and M and 
ABC were two of the largest 
independently distributed com- 
panies, Sterling considers inde- 
pendent distribution still viable 
and an important service Pick- 
wick provides for the smaller 
companies that were the back- 


bone of the record business In 
the 1960s and TUs. 

For i he future, Pickwick will 
continue to adjust its operations 
tn meet consumer demands. 
Long-term projections foresee a 
greater demand for hardware, 
both in audio equipment and the 
home computers that will pro- 
vide future home-entertainment 
centres. Pickwick retail stores 
will begin to carry the compu- 
ters and other new technology 
like video discs and tapes, 
American Can’s most recent 
acquisition, the direct mail- 
order house of Fingerhut, will 
help Pickwick enter the mail- 
order record business, which 
represents 14 per cent of all 
record sales and yet has only 
one major broad-based supplier 
in CBS Records. 

Expansion potential also exists 
in Europe, using the British 
operation under Monte Lewis *® : 
a base. While the major mams*; 
facturers provide their owa 
direct distribution channels,' 
Pickwick International does -\ 
have a fleet of Mercedes lorries;; 
each stocked with 10,000 record*; 
for supplying about 9.00Q 
British retailers. Pickwick's: 
budget label controls 60 per-_. 
cent of the British budget: 
market, which itself is 12 per-, 
cent of the British reconS: : 
market. Attracted by the growth 
rate of 13 per cent in European 
record sales. Pickwick Inter., 
national expects to move across • 
the Channel in the manufacture 
ing business, if not distribution . 
as" well. x : : 

Should it reproduce its per* 
formance in the U.S. and. 
Britain, Pickwick will soon have - 
a profitable, if not fashionable* 1 
music business on the Continents 
as well. - .-Jfe; 



EXECUTIVE HEALTH 


BY DR. DAVID CARRICX 


Ailments of the fanciful variety 
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Business 


I WONDER how much it cost 
the Government (which means 
us i to carry out the “General 
Household Survey 1977,” the 
results of which were published 
recently? The report arrived 
at the astonishing conclusion 
that over 50 per cent of all men 
questioned and no fewer than 
seven out of 10 of the women 
had (or more likely fancied 
they had) some chronic illness 
or other. 

As the results took two years 
tn produce. I imagine that the 
sum involved was considerable 
and possibly could hive been 
devoted in some more worthy 
cause. The result was all so 
very predictable. Startled ns 
the surveyors in their naivety 
nny have been, anyone with 
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££> Equipment 


the slightest knowledge of 
people and history could have 
supplied guestimated figures 
free of charge. And those 
figures would not have been so 
very far out because man and 
his ailments, fancied or other- 
wise. have changed but little 
during the entire period of 
recorded history. 

Plato in 3S0 BC, doubtless 
worrying about what the year 
379 would have in store for 
him, was well acquainted with 
human frailties, for he wrote: 
“. . . a man is always fancying 
that he is being made ill, and 
is in constant anxiety about the 
sfite of his body." the great 
philosopher having in mind, no 
doubt, the dangers of air pollu- 
tion caused by the smog arising 


from the many charcoal-burners 
on the outskirts of Athens. 

The great English physician, 
William Heberden, whose long 
life all but spanned the whole 
of the 18th century, wrote with 
simUar feeling about hypo- 
chondriacal complaints, stating 
that they: “resemble the gout, 
and madness, and consumption, 
in tbeir not appearing before tbe 
age of puberty." Although a 
somewhat sweeping and not 
entirely accurate claim, Heber- 
den may well have been feeling 
irritated by the large number of 
wealthy valetudinarians (Dr. 
Johnson included) who spent 
much of their time moaning 
about their illnesses in the 
coffee-houses of London. 

These views were supported 


by a less eminent colleague. Dr. 
Buchan, a general practitioner, 
who wrote in 1760 that hypo- 
chondria: “generally attacks die 
indolent, the luxurious, the un- 
fortunate and tbe studious." 
adding that the disorder 
“ becomes daily more common 
in this country, owing, no doubt, 
to the increase of luxury and 
sedentary employments." He 
might have taken part in that 
recent survey ! 

But there are two differences 
in these modern days. Firstly, 
surveyors cover all social classes 
(unlike those quoted above) and, 
secondly, executives and their 
helpers— a group I call the 
crushed commuter class-^-dld not 
really exist as such in the long 
ago. By the late 19th century. 
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Managing Maintenance Work 
(an advanced course), Colches- 
ter, Essex. July 23-27. Fee: 
£385 (inclusive). Details from 
Management in Action. 121 St. 
James's Drive, Wandsworth 
■ Common, London SW17 7RP. 
Aviation Insurance Briefing. 
1979. London. July 5. Fee: £S5 
(plus VAT). Details from Risk 
Research Group. Bridge House, 
181 Qiipot Virrnria Street,. 
London EC4V 4DD. 
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International Program fd$k? 
Senior Executives. GeneW^i 
August 27-31. Foe: SFr 5,Mte* ■ 
Details from The AdmissfBffljjg..- 
Secrciary. Centre d'fctud?s§£.' 
Indusirielies, 4 chemin -wfe'- 
Conches, CH-1231 Gen ®9r. 
Switzer la nd. . 3§3£ 

Personnel Management 
Brussels. August 27-31. Petsflfc: - 
from Management Cebfear.?': 
Europe, avenue des ., 

B-1040 Brussels, Belgium.' , / 
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PHILIPS 


Tiy putting 30 minutes 

information on the back of 
an envelope. $■ i 


The back of an envelope has longbeen ..... . 'Ha 

the traditional place for jotting down the tflli 

odd note. But the amount of information ■'tfw - 1 

it can accommodate is obviously limited . . M 1 

The Philips Pocket Memo 185 slips 
as easily into your pocket as an envelope : Jm/m 

But it records up to 30 minutes’ worth " . ~ - 

of information. . ^ : 

Its attractive and elegant lines neatly encase a % f ' >. f : 

Philips Mini-cassette and battery: 

An end-of-tape warning device lets you know when 

it’s time to change the cassette^||^^^B 
While the ultra-sensitive^l^^^^^^H 
electret microphone makes for^l^^^H 
remarkable sound clarity ^^K§§|f 

All in all, a slight advance on the^® 
envelope ^ 

Although envelopes do have their 
S uses. You’ll find one very handy for pos ting 
this coupon. [SHOpsI 

Simply years ahead^SP 


Please send me more information about the 185 Pocket Memo and 
the Philips range of business equipment 

Name 

Address 


To: Philips Electrical Ltd. Business Equipment Division, Arundel Great Court. 8 Arundel Street; London WC2R 3DT 


however, they most certainly did. 
and it was to them that the 
advertiser of patent medicines 
which claimed to cure anything 
from piles to psittacosis, aimed 
his words, because anyone stuck 
in a railway carriage or horse- 
drawn bus, could not fail to 
dwell upon the legends in- 
tended to influence him and 
charm the sovereigns from his 
pockets. 

The “General Household 
Survey. 1977 '' did show, how- 
ever, that chronic illness for- 
did they mean absence?) is 
much Jess common in pro- 
fessional people than in un- 
skilled workers. 

Agreed, and I would like to 
pay tribute to the -fortitude and 
remarkable devotion to duty 
that is shown by 90 per cent of 
office-workers, of all ranks, who 
manage to struggle on in a most 
admirable fashion in the face 
of considerable adversity. 

In a recent radio interview, I 
was asked questions about this, 
but I was a little bothered by 
the interviewer's query: “What 
would you do if an exec, (sic.) 
came into your consulting room 
and asked you to pronounce him 
fit ? *' As such a thing had 
never happened to me, I fought 


Is anybody 
still there? 

IS absenteeism a problem in 
your company? Do you even 
know whether it is a problem? 
Because absence from work is 
less immediate than an indus- 
trial dispute it attracts less 
management attention, yet it 
may account for considerably 
more time off warns the latest 
British Institute of Management 
checklist.* 

“Managers should recognise 
that effective mvia^emeni con- 
trol can affect absence levels: 
They should find out the condi- 
tions that cause absence, where 
it occurs and which individuals 
arc involved. To do this it is 
essential that systematic records 
are maintained.” it says. 

It adds that there is evidence 
many employers do not see ab- 
senteeism as a problem, but 
this may be because they are 
ignorant of the true situation 
in the company and of compar- 
able levels outside. Alterna- 
tively there may be an adminii- 
t rati vo failure to differentiate 
between genuine and im- 
properly accounted reasons for 
absence, it says. 

* Controlling Absenteeism, 
BIM Checklist No. 80 from BIM 
Publications Sales Department , 
Management House. Parker 
Street. London, WC2B SPT. 7 5p 
(50p to members). 
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off a seemingly itnpftssible 
question: but I wish that ii had 
been asked just ore dny Ir'er 
because I saw a mo§t healthy 
man who almost fitted this bill. 
He had no moi^y troubles; 
there were no domestic prob- 
lems: and he enjoyed his work 
very much: yet he was worried. 
And it was his disbelief in his 
good fortune that bothered him 
because, as he said, “ I’ve never 
had a day's illness in my life. 
Surely at 50 I should have 
something wrong with me ? ” 

As far as I could make out. 
he was suffering from chero- 
phobia — the fear of being 
happy. But I must admit that 
he has gDt me worried. 


Dont say mineral 
water, say 
Original Spa. } 


Original Spa is the purest, 
low-salt, natural springwater you j 
can order. jl 

It’s exceptionally refreshing. I 
It purifies the J 

palate. But ask for / | 

Original Spa by -"S 

name. (If I 

You'll find it at 1 : (I 

restaurants that really ' fm 
care about taste. \v \ fM 


DRINK YOUR HEALTH 
INPURE SPRINGWATER- 
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A major SPUR conference London Hilton Hotel 

The SPUR (Strategy Performance and Utilization of Resources) Initiative is aboutsuccess. It is a 
campaign, backed by the British I restitute of Management (BIM) and other key management and 
professional organisations, which highlights winning strategies, winning companies and 
winning managers. 

Tuesday 26 June Wednesday 27 June 

The Economic Indicators People and Performance 

Speaker: Michael Shanks Speaker Sir Hector La ing 

Chairman, National Consumer Chairman, United Biscuits Ltd 

Effective Performance -Structure and 
- Attitudes 

The Spirit of Free Enterprise Speakers: SirHarryMoore 

Speaker: Sir James Goldsm.ih Chairman and 

Chairman, Cavenham GroupLtd- Dc A. Frankel. Chief Executive 

_ . . . ... Stave! ey Industries Limited 

Enterprise in a Mixed Economv 

^JpesAw.-TheRtHonSirRichardMarsh 

Chairman. Newspaper I TheRt Hon. Sir Keith Joseph, MP, 

Publishers Association I Secretary ofStaie for Industry. 

I makes his first major speech to UK 

Developing a Competitive Strategy * management on 27 June. 

Speaker: C. C. (Michael) Pocock 

Chairman, Shell Transportand 
Trading Company Limited 


AnyQuestions? 

Chairman: David Jacobs 
Pane f: Sir Monty Finniston 
Lord McCarthy 
Sir Richard Marsh 
Katherine WhHehom 


Thursday 28 June 

The Fiesta Story 
Speaker Keith Prickett 

Marketing Director 
The Ford Mo tor Company Ltd 


TheChallenga of World Trade 

Chairman: Professor Robert McKenzie. 

A presentation by the British 
Overseas Trade Board 


Sectional meetings arranged by the SPUR institutions will take place on 2 7 and 28 June 



FM Details from Conference Department 

British 1 nstitute of Management 

ParkerStreet London WC2 


Telephone: 
01-4053456 
Quoting Rgf. F79 
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a BMW rather than a car. 
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Gompromise, in automotive engineering, 
seems to be the rule rather than the exception. 
BMWregard this as unnecessary. As soon as one 
closely examines or drives a BMW one realises 
that it is the sense of balance, not compromise, 


The BMW 7 Series are luxury cars. The 
discreet design reflects the solid quality found 
throi^out^ kina of qualify that 

one takfes pride im It offers other, more practical, 
advantages. Inside there’s a sense of quiet 
spaciousness. The seats and ventilation 


soporific comfort and on today’s crowded roads 
this is an important aspect of active safety. 

Whilst the 7 Senes are refined luxury cars 
they are, equally, drivers’ cars. The three models 
in the range offer three different engine 
capabities-2.8,3.0 and 33 litres, the latter with 
electronic fuel injection. Each produces very 


high power to litre ratios. The chassis, with 
its new double pivot front suspension, offers 
handling incomparable in this size of car. 
The power steering is speed-related. 

As the engine speed increases a pressure 
relief valve draws off hydraulic fluid before it 
reaches the power steering box. The result is 



.storage ROW 


v if 


Double pivot 
front suspension. 

Speed-related power 
steering. 
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<*»■■■■■! 

SteertaigH|F 

box 
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that one gets maximum power for steering at 
parking speeds, then diminishing assistance as 
speed increases to give greater road ‘feel.’ 

However, if at speed the front wheels hit severe 
bumps, or a tyre deflates, then the steering 
power immediately increases again to cope with 
the extra forces created. 

This attention to design is found throughout 
the BMW 7 Series. The sum of them all make the 
realities of driving an exceptional pleasure. 

Insurance. Our new exclusive ‘Sureplan’ Insurance 
Scheme guarantees, under normal circumstances, to 
quote, offer competitive rates and fast approval of 
accident repair estimates. Your local BMW Centre will 
be happy to introduce you to the scheme. 

Leasing. Your local BMW Centre can also provide 
comprehensive advice and assistance on leasing 
arrangements for your BMW. 
prices: 

728 r £i0,499. 728A-£10,998. 730-£12,599. 730A-£12 ? 898. 
733i-£13,599. 733iA-£l4,098. Prices correct at time of going to press. 


For the joy of motoring. 

BMW Concessionaires (GB) Ltd., 991 Great West Road, Brentford, Middlesex. 01-568 9155. Export, NATO & Diplomatic: 56 Park Lane, London Wl. 01-629 9277. 
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Monday 'June 4 1979 


Time for U.S 
leadership 


THE U.S. has not faced up to cans pay very low prices for 
the “-long-term, chronic pro- their oil. The most obvious 
blem " of its excessive energy solution to the American oil 
consumption. It will have to crisis would be to deregulate 
live with the prospect of short- domestically produced oil prices 
ages until it introduces policies immediately, and to combine 


that will cut back demand, 
reduce waste and ensure maxi- 
mum production at home." 

Thus President Jimmy Carter 
last week. For two years vow, 
the President and Mr. James 
Senlesinger, his Energy Secre- 
tary, have been urging Ameri- 
cans to face up to the coming 
energy crisis. They have failed. 
As of last week, three-quarters 
ejjrthe American public did not 
•believe there was an energy 
■crisis at ail. 

?r-The events of the past six 
Bftunths have helped to turn the 
American oil crisis into a world 
»& crisis. But the start to any 
global solution still lies with 
the U.S. As the free world's 
largest consumer and largest 
importer, it has to give the' lead. 


Seriously in question 

Shat leadership is 


this move with a tax on wind- 
fall profits. At one stroke, 
demand would be cut back and 
the oil companies would still 
have the cash and the incen- 
tives to find more U.S. oiL 
A deregulation of prices is 
the solution favoured by the oil 
companies. But America has 
a long tradition of looking on 
“big oil" with deep distrust 
Besides, the effect of such a 
sudden move would be uneven 
across the country, and would 
in some cases hit hardest at the 
poor and the old. In the current 
mod of America, it will not 
happen. 

. Instead, Congress is bogged 
down trying to decide how to 
limit profits that the oil com- 
panies could make . from the 
present increases in prices. 
It is even threatening to try 
to block the very gradual pro- 
cess of bringing U.S. domestic 


4$riously in question. A weak crude prices up to world levels, 
and unpersuasive president is 'which began to operate last 
feced by a hostile and uncompre- week. 

lading Congress. His original President Carter has now 
fqergy programme was picked set out on yet another effort to 
aver by every interest group that persuade the -i men can public 


might have been hurt by it. More 
recently, the President's request 
jflr standby rationing powers 
Yfas passed by the Senate only 
Jsij.bc thrown not- by the House 
ot, Representatives, a majority 


and the Congress that oil con- 
sumption. has to be cut. Based 
on his past performance, his 
chances of success cannot be 
rated highly. 

If he fails, the potential con- 


«£ .whose members wore worried sequences for the western world 


ab .having tn explain a vote for are gloomy. America will con- 
rationing to the voters back tinue to suck in oil. The supply 

situation throughout the world 


hbme. 
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Ipfuriate allies 

-niast week, the Carter admini- 
stration itself moved to increase 


imports of heating oil into the . . ^ ... 

U.S. in order to build up stocks ou J^ e 


is likely to tighten even further. 
If it does, the level of wortd 
inflation, the level of world 
growth and the level of world 
trade will all become increas- 


For next winter. The immediate P ^ OPEC countries’ leaders. 

i'mniof .if hie in the 


impact of this, move has been 
to,, infuriate America's western 
allies, and to put a further 
sppeeze on an already tight 
Y'flrld supply and price situa- 
tion. 

' -'-Three elements have been 


third world, the current 
accounts of the world's poor 
nations are likely to come under 
some very severe strains. 


* Change your lifestyle * 

It really ought not to need 


icouj uugiu uui to neea 
naming through U.S. energy Sheikh Yamsnf to tell us that 
JfgjCV L°ver the past two years, “unless you change your iife- 



tressing refusal by Americans be a deep depression."' 
to look at the effects of their The immediate issue is a 
actions on the rest of the world, relatively straightforward one 
The third element confusing The free world faces a serious 
the whole U.S. debate is the crisis. It looks to the U.S. for 
old canard of the major oil leadership. The time to exercise 
companies. At present, Ameri- that leadership is now. 



THE BRITISH 
strong rebuke 
authorities over 


Government’s in their present condition, are 
of the U.S. not fit to provide such scrutiny. 
, . . . , a srand jury In recent years, decisions from 

decision to indict criminally the Federal Maritime Commis- 
seven transatlantic shipping sion have • taken many 
groups is understandable and months inhibiting, commercial 
will no doubt be echoed by manoeuvre. Meanwhile, much 
other governments with strong effort has been dissipated in the 
maritime interests from Stock- internecine struggle for 
holm to Tokyo. influence in maritime affairs 

The indictment is, at its between the State Department, 
simplest level, another example the FMC. the Department of 
of tne U.S. applying its anti- Transport and the Justice 
trust laws to companies and in- Department, 
dividuals whose trading base is 



clouds 
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Gulf 


BY ALAIN CASS 


HE U.S. and the backers of the other oil Sheikhs are deeply 


its policies in the Middle 
East seem set on a 
collision course with their tradi- 
tional allies in the area. These 
allies are the oil producers who 
between them account for more 
than one-third of OPEC pro- 
duction and upon them the 
economies of the industrialised 
world depend. 

It now seems clear that for 
all the desperate efforts to 
paper over the cracks, relations 
between Washington. Kuwait, 


conservative; because they fear 
Soviet intentions in the Gulf; 
because they would like to be 
rid of the Palestinians; because 
their own economies are now 
inextricably linked to those of 
the West and to force a reces- 
sion in the West could even- 
tually endanger their own posi- 
tions it was thought that they 
would swallow a unilateral deal 
between Egypt and Israel. This 
line of argument, if it ever was 
valid, only made sense as a 
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and the Iowct Gulf States, with pillar of western policy towards 


the exception of Oman, are at 
an all-time low. And despite 
Thursday's indication by Saudi 
Arabia that it may raise oil pro- 
duction in an effort to stabilise 
world oil prices, during the 


the Gulf before the revolution 
in Iran which swept away the 
Shah in a display of violent 
radicalism watched with horror 
in the Arab oil states. 

The revolution in Iran and 


turbulent past few months it the Camp David peace treaty 


has appeared ready to unsheath 
the oil weapon — not to use it 
offensively, which would be 
unthinkable, but for its own 
protection. 

Sheikh Ahmed Zald Yamani, 
Saudi Arabia’s oil minister. 


have, in the words of a senior 
member of one of the area's 
most distinguished ruling 
families “changed everything.” 
They have come as hammer- 
blows to the oil Sheiks who are 
deeply suspicious of change, and 


came as close as he decently have done their best to keep 


could to saying as much in an 
interview in Washington. The 
fact that the kingdom has been 
limitin g its production to 8.5m 
barrels daily while at the same 
time cutting the amount of 
crude available to the oil 
majors — and therefore to their 
major customers in the West — 
is at best a worrying sign of the 
times and at worst an oblique 
signal of political annoyance. 

The oil Sheikhs are almost 
uniformly hostile to the peace 
treaty between Egypt and 


well out of the firing line of 
the Middle East con trovers:. 1 . 

Revolution is not yet upon 
the Gulf. But the ruling 
families are no longer con- 
fident of their ability to buy- 
off trouble in the future. Tie 
survival of the Sheikhs and the 
Emires is not yet at stake. But 
it has become a live issue. 

The concern about stability in 
the Gulf following the revolu- 
tion in Iran was matched, 
according to bankers, by a 
"veritable avalanche" of funds 
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minority and what passes for 
the country's central govern- 


their only natural asset has 
forced a radical reassessment of 


Israel, angry with Washington leaving Saudi Arabia and, corre- 
for ignoring their warnings, and spondingly large outflows from 


ment must reinforce that im- how fast the Gulf States should 

enerate and spend their oil 


puzzled that so little effort was Kuwait and the lower Gulf. 


made to win them over or to 
understand the extreme vulner- 
ability of their present position. 

Part of the problem has been 
that the Gulf Arab, a reticent 
sometimes aloof bedouin, is 
given to excessive politeness. 
But that is only part of the 
reason wKy the U.S. — having 
failed to foresee the Iranian 
upheaval — now appears to have 
incorrectly judged the mnnd of 
Saudi Arabia and the Gulf. 

The major problem may 
have been a strong element 
of wishful thinking both 
in Washington and elsewhere. 
Because the Saudis and 


One banker claimed that, in 
the space of a month, three 
Kuwaiti families invested 5100m 
abroad in real estate. The 
exodus has since slowed but is 
still running at a high 
level partly because of the 
strength of the dollar and of 
sterling. 

The continued unrest in Iran 
is deeply troubling to the Arab 
regimes of the Gulf. Some 


pression. 

For Saudi Arabia, Kuwait, the 
United Arab Emirates, Qatar 
and Bahrain — though not Oman 
where the issue is of a different 
order — the major problem has 
been how to cope with the con- 
sequences of unprecedented 
rates of economic growth, avoid- 


ing the social and political dis- for exporters. 


money. 

It would be a mistake to 
speak of a recession in an area 
which could still muster . a 
collective revenue of over 
S50bn in I97S. The Gulf is still 
a major growth area and a 
market of pivotal importance 


But the pace has slowed down 
dramatically. The Saudis have 
declared what virtually amounts 
to a moratorium on the award 
of big contracts following th*e 


location it caused in Iran. 

The boom years of 1974-76 
are over. A combination of 
soaring inflation rates, major 

dislocations of ports and road _ w 

believe that Iran— like Iraq transport, the virtual collapse completion of most major pro- 
before it — may take years, pos- of the building industry in some jects in the second Five-Year 
sibly decades to stabilise. The countries, the erosion of their Plan. Kuwait is seriously look- 
latest fighting around the major purchasing power due to the ing at ways of cutting expendi- 
Gulf port of Khorramshafar be- decline of the dollar and intense 
tween Iran's discontented Arab political pressure to conserve 
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in a count rj- where those laws 
tju not apply. 

I11 terms of the shipping in- 
dustry, however, the issue is 
more complex and more impor- 


This was the reason why one 
year ago President Carter 
appointed a task force to review 
the tangle. A shipping policy 
initiative was .promised for the 


rant, especially at a time when 


not materialised, chiefly because 
the task force failed to find 
compromises in crucial areas. 

Meanwhile, UNCTAD is 
ploughing successfully down the 
path of dividing the world's sea 
trade into nationalistically 
denominated - shares, first for 
regular cargo liner services, 
later perhaps for bulk trades. 


the UNCTAD conference in 
Manila has again illustrated the 
pressure which exists in the de- 
veloping world against the way 
that the developed countries 
run their shipping affairs. 

The latest row with the U.S. 
authorities is over the degree 
to which shipping lines should 
be allowed to operate strong 

conferences to fix cargo rates. Self-contradictorv 
determine levels of service and J ^untraaiciory 

apportion investment in new 
ships. 

European shipowners say 
that without, such conferences, 
which are legal outside the U.S., 
services would be less reliable 
and. because they would use 
ships less intensively, more 
costly. The Americans argue 
that if conferences become loo 
strong, monopolistic powers 



a. 



Terry Kirk 


Dubai's Jebel All port-— white elephant before it left the drawing board? 


ture, partly in order to reduce 
its 500,000-strong expatriate 
labour force which it sees as .a 
potential threat to stability-in 
the country. 

Building activity in the UAE 
has an but collapsed.: Hotels 
are barely .“half full; There are 
reliably said to be fewer than 
900 construction companies left 
in operation against 2,500 hi the 
boom years. Dubai is barely re- 
covering from a banking crisis 
which seriously shook confi- 
dence in its role as a sen-ice 
centre. f 

Qatar remains / profoundly 
cautious and is unlikely to rush 
into a decision to develop its 
monster West Dome natural gas 
field. In Bahrain the growth 
of offshore banking units has 
levelled off and the economy 
shows little sign of picking up 
before the construction starts 
on the $lbn causeway to Saudi 
Arabia. 

Corruption and economic mis- 
management which were major 
issues in Iran have become 
live topics. The almost complete 


absence of a regional deve- 
lopment policy, of any attempt 
to co-ordinate industrial pro- 
jects or identify markets has 
focused criticism on the petty, 
tribal jealousies which so often 
dictate major decisions of the 
ruling oligarchies. 

Why (lid Dubai build the 
world's biggest dry dock when 
Bahrain already has one? .Why 
will the UAE soon have five 
international airports? Why 
has Sheikh Rashid insisted on 
proceeding with the construc- 
tion of Jebel Ali the titi-berth 
port which, like the Dubai dry 
dock, looked like being a white 
elephant before it ieft the 
drawing board? 

For how long can Sheikh 
Rashid persist in running his 
emirate and dispose qf . its 
S3bn annual income as if 
Dubai were a family concern? ■ 

Some Gulf countries have 
been more successful than others 
in satisfying- the expectations 
generated by oil. and. are- con- 
-sequently : .-4ess .vulnerable- to 
Internal .upheaval. Kuwait, with 


the highest per capita income in 

probably the best West sufficient oik involviffl. 


The huge number cf 
expatriates in the Gulf 3lso is 
a worry. Many are Palestinians 
1400.000 in Kuwait alone.' — 
hence Kuwait’s stand against 
the peace treaty. Others are 
iiiL-reasin'rly frustrated by 
nationality Jaws which effec- 
tively relegate them to the 
status of second-class citizens. 

Russian intentions are a 
major concern. Having won over 
Ethiopia and South Yemen, will 
the Kremlin now threaten Oman 
by rekindling the Dhofari 
rebellion which the Sultan of 
Oman, the British and the Shah 
defeated only after a prolonged 
war of attrition? 

The question is of vital 
importance to the West since 
the Musandem Peninsula at the 
neck of the straits of Hurmuz 
is owned by the Sultan mid 
watches over some 100 tankers 
a day carrying oil ta tin* indus- 
trialised world. The U.S. i? 
worried enough to have 
stationed a iieet off Oman and 
to be seriously thinking • of 
.stepping 111 with sub.->lantial 
military aid if Britain’s sup- 
port of Sultan Qaooos should 
waver. 

One Kuwait minister reacted 
by saying; ** Frankly, this 
annoys tne. Who are they going 
to protect us against? The 
Russians? Then we are talking 
about a major war. which is 
not reassuring. Our own 
people? We are in their hands. 
The Americans’ should under- 
stand that we cannot afford 
their open support afier what 
happened in Iran.” 

It is hardly surprising that 
against this turbulent and con- 
fused background the . Gulf 
states, which now regard nveri 
U.S. support as a political liabi- 
lity.' are unwilling .to hejp the 
West out o£ its energy .predica- 
ment. 

The major question is hbw 
far they are willing to.rbJt their 
own interests by. forcing up. the 
price of oil or- limiting .produc- 
tion, or both. 

The ruling families are '.pH 
deeply conscious rhn'U in ihe 
final analysis, their ow'd survi- 
val depends on the economic 
stability of rhe West. They have 
not forgotten that thc'..oJJ em- 
bargo of 1973 and the quadrup- 
ling of nil prices which followed 
was a major shock to the .econo- 
mies or the industrialised world 
and . that the reverberations 
were felt tn the Gulf’-- 

The need now is~*tor & aew 
balance in 

tween- the West 1 and *ite’*natural 
allies in the- Middle' Easrvrtrtch 
gives the Gulf stability and the 


example. -Others, such as Saudi, among other tlMna^^'ijeassEss- 
Arabia. have tradition and tribal men t of U.S. Middle Ea^'policy. 
cohesion as well as a sehHe 


cohesion as wed as. a -"Lb tie an urgent need .16 ‘-tackle the 
balance of political forces and Palestinian probh-nUaiid a Gulf 
the apparatus- of a police state Security pact. 


to Drotect the rulers. 

But the r.eed for internal 
change to meet the challenges of 
the 1 political awakening which 
followed the A va toll ah's Iranian 
revolution is increasing. The 
pressure on Kuwait and Bahrain 
to reinstate their suspended par- 
liaments will grow. Persuasion 
by the Saudis, who would see 
this as an eventual threat to the 
legitimacy of their own ruling 
family, may delay moves to- 
wards a form of democracy but 
not indefinitely. 


The third demerit of a new 
relationship between the West 
and the oil producers would be 
an effective; set of energy con- 
servation measures which would 
give Saudi. Arabia, for one. the 
political - excuse to maintain 
high production levels. 

It is unlikely that any of this 
can be done in time to make 
any difference at the next OPEC 
meeting in June. But it is 
something the leaders meet- 
ing in Tokyo at the world sum- 
mit should -reflect on. 



Out-of-court 
Jay stays put 

Peter Jay, the outgoing British 


hotel staff is seemingly very Evelyn Y. Davis of Washington, Raffles Institution, which des- 
religious and viewed the sun- who is flamboyant, attractive, pite being the alma mater of 
bathing as an insult to their and sharp-tongued. She makes many eminent Singaporeans, 
Islamic susceptibilities. a habit of addressing chairmen ‘was flattened to make way for 

by their first names and com- the new concrete mass, 
plementing them on their So far Raffles has been spared, 
looks, and last hit the news at but its Achilles heel is that it 


It i& bad for the vested 
interests of the established 
maritime powers that political 
decisions should deprive them 
of business. But it is .also ques- 
tionable whether the world can 
afford -to dispense with the 
expertise of established opera- 
tors or whether it is in the 
interests of a developing 
country to channel limited 


produce higher prices, there is resources on such a capital 
a risk of excessive profit and intensive industry as shipping. 
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restriction of enterprise. 

In the grand jury case, the 
shipping groups investigated 
(four of which are American) 
were accused of failing to pro- 
vide the U.S. authorities with 
full information on conference 
price-fixing activities. 


The sad fact is that shipping 
has become a cauldron of rival 
political and industrial dogma, 
whether it be over anti-trust, 
conferences or flags of con- 
.venience, at a time when most 
ship owners are at their lowest 
pitch of financial fortune for 
40 years. 

The developed world, in a 


Basis of negotiation 
There are some identifiable forum like UNCTAD has to try 
rights and wrongs involved. It convince the Group of 77 to 
appears reasonable that ship- so/Uy in overturning well- 

pi h- lines should co-operate on fried structures but finds its 
** - ■ - -• awnmafiif weakened by the 


?n teres ts**oT efficiency' so long as self-contradictory and pragmatic 


and investment in the arguments 


those arrangements are open to 


stances evident within its ranks. 


external scrutiny. European . There is no- more obvious 
Shipowners do not like the idea example of this than the loud 
of such government scrutiny, U:S. opposition to the liner 
but if pushed would probably cargo-sharing code at a time 
a-^ree that it is a price worth' when the U.S. shipping industry 
paving for stability on the is bolstered by subsidies and 


Atlantic and Pacific Oceans. 
This should be the basis of 
future negotiation on the 
question. 

The Europeans, however, are 
quite justified in arguins that 


protected by the Jones Act. 

No country can claim purity 
of principle in shipping law, but 
there is clearly an urgent need 
to pursue with determination 
international solutions to these 


the U.S. maritime authorities, and many other problems. 


Ambassador to Washington, is Ip-Hincr OnrlfllAC 
not going far— he is moving JBUin 8 S<auai!e& 

about a mile up the road from with the annual meeting sea- the recent annual Ford meet- stands on prime land which it 

the embassy on Massachussets son under way, British mana- “S. where she proposed that does not own— the site belongs 

Avenue, where he will be settl- gers may be grateful that they there should be more members principally to the isemi- 
ing down to work on his are spared the attentions of t* 16 ^ ord fa ?n u y on fr® board, government-owned) Develop- 

magnum opus on global market those who, in the U.S. are Henry Ford himself slapped her ment Bank of Singapore which 

socialism. known as “corporate gad'fles.”- down. is financing Raffles City. 

Jay has always said that, once o oe of the most active is Lewis Neither type of gadfly is very 


It might sound like an ominous 
hiss in the background: the 
company which opportunisti- 
cally started making gas lamp? 
during the 1974 throe-day week 
is continuing to prosper. Having 
cornered the nostalgia market 


the diplomatic posting was over, d. Gilbert, who with his brother popular in corporate board- 

he wanted to write his book. John J. Gilbert owns a wide' rooms: the Institute of Investor ILBgnt TeBieT 
The main question has been portfolio of shares, and runs, an Relations Managers holds train- 
where and • under whose organisation called Corporate il5 S courses on how to deal with 
auspices. It seems he has now Democracy Inc., “ a not-for- ,, ^ ien3 - 

received a grant from an Ameri- profit corporation.’' It has demo- 

can institution (probably the craticaliy sent me a copy of its 
German Marshall Fund) and 39th annual report, from which 

been offered office space at I learn that it is devoted amone g uiuoi^ 

Brookings, the great American other things, to forcing com- Solar energy may be moving cornered tne nostalgia market 
think tank. panies to hold their meetings to rather slug^shly towards sol* 

Some students of diplomatic accessible places. ing the world’s energy woes — ^ " 

In practice, this means travel- but a Hollywood, California, 
ling around the backwoods company is cashing In at a 
of America making speeches modest commercial QeveL 
designed to flush out recalci- William Lamb and Earl Turner, 
niceties are. however, unlikely trant managements, which are proprietors of the Solar Music 
to worry either the Jays or Sir numerous. One favourite back- Co., are selling musical boxes 
Nlco Henderson, the new man water, for instance, is Fleming- driven by sunshine. 

(who appears to have got his top. New Jersey, a mere 50 They have set a silicon cell 

own shorter opus out of the miles from New York, but into the top of a clear plastic .. , , - - ... . _ . 

way). peculiarly inconvenient to get box containing a tiny electric- °. f ,a , mps 10 New z ^ al ? n d 

I gather Jay’s main regret at to — it is patronised by Exxon ally-driven music-maker. Given railways for 

leaving the embassy is the loss and Eastman Kodak. Coca-Cola, continuous sun — and even ” 

of his automatic right to use a nd a host of others, prefer the slightly overcast skies — solar 
the tennis court. It means that, scenery in Wilmington, Dcla- music pours forth all day. 
like the rest of tennis-mad ware. What about the tunes? Lamb 

Such attempts — as the Gilberts and Turner have picked 

see it — to evade the partici- " Beautiful dreamer.” “ It’s a M . ... . _ . 

pation of the shareholders, do -small world.*’ and, of course, “nies gone by, one third of tne 

nothing to deter Louis D. “You are my sunshine.” heating would, often be derived 

Gilbert, who searches OUt the Thciro ar« cr.m rnnciiTatiAtic’in from the lighting- 


form point out sniffilly that it 
is “ irregular ” for a former 
ambassador to remain in the 
city of his posting. Such 


ings) Sugg Gas Lighting Equip- 
ment of Crawley is once more 
emphasising the practicality of 
gas. 

■It is, for instance, having 
talks with the authorities in 
Barbados about tapping local 
gas discoveries for lighting, and 
more surprisingly sold £3,000 


Washington, he will have to 
queue and wait for court space 
with everyone else. 


Inquiries from householders 
are beginnin gto come in again 
too. I gather, despite the cost 
of converting from electricity. 
“It may be remembered.' 1 said 
a spokesman- wrily, '* that in 
times gone by, one third of the 


Last exposure 


There are som consolations 1 in 
the British climate, it seems. 


Having closed the bars and 
nightclubs, Iran's new Islamic 


most obscure hidey-hole s and 

can make up to half a dozen — — 
speeches without once letting a 

government is now shutting an- f^om his course* 1 tUvert ^ im FSClSnS fsb!eS 
other door on western “ We are like’ ombudsman ” 
decadence. Air France air- he tells me from his offfi 0 'n 
hostesses, almost the only Park Avenue. New York. 


UnsuitabSe case 


women staying at the Tehran are ‘doing what "the e^otic^Eastr’ woJld" be"d£ 

Intercontinental, are no longer should be doing and don'T^ heartened to learn that the on 5 social 2rt 

bSffi-cSd^fi^ures around the JViiJ 0 ' ™rf« are d b light - d lfJ be . elegant old hotel is soon to be claimant in Carlisle mentioned 
oiiom-dad figures around the called gadflies. Socrates was dwarfed by a massive develop- ,- n passing that “ claimant had 
hotel's swimming pooL described as a gadfly. W e S ment project. It includes a beeS ’ admitted to^ S but 

The pool has been closed the word.” There are, he says, 6&-storey hotel and a 42-storey was discharged immediately bS 
after a series of incidents m about a dozen full-time gadflies office block. Raffles City, dubbed cg^e of illness." 
which empty soft drink bottles in the U.S. 0 a city-withln-a-city, will sit mness. 

were thrown from hotel 1 Another of thorn, a verv largely on the former site of 

windows at the hostesses. The different character, is Mrs. Singapore's oldest school, 


Somerset Maugham, who once 
wrote that Raffles in Singapore 
stands for all the fables of the 


The decline of the National 
Health Service has ceased to 
shock me, but things have gone 
further than I thought. Accord- 
ing to the Civil Service union 


Observer 
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“My secretary is blind. 
Mbelost^ without hexf 


... 

Sandy takes down her boss's dictation 
accurately, then types it out from her braille 
shorthand Good speeds, good page layout. 

. Sandy says there's nothing special about 
that - and she s right The fact that she's blind 
makes very little difference to her efficiency * 

. ... Sandy got her job on ability. And her : 1 
ability won her promotion to personal secretary 
in an "T>Portant Post Office department ThatV 
the point The RNIB trained Sandy at its 

Commercial College, and any firm that 1 
employs a qualified blind person will benefit 

SiaTwe^tBie^NlEppravide 1 * 633 ' 003 * 1 ^™ 11 ® 

ova, * 

Over and above that the RNIB needs 
your help, through legacies and donations, to 
enable us to train others like Sandy. 
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231 GREAT PORTLAND STREET LONDON WIN 6AA 
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FINANCIAL TIMES SURVEY 


The world’s aerospace industries go to this week’s Paris 
International Air Show at Le Bourget on a buoyant tide of civil 
and military business that is expected to add more than £300bn to order 

books during the next decade. 


ahead 


By MicfaaelDonne 

Aerospace Correspondent 

EVERY AERONAUTICAL mar- 
ket throughout the world is now 
expanding. In civil aviation, the 
growing demand for air travel, 
stimulated both by cheaper fares 
in many areas and increasing 
recognition in' developing conn- 
tries -of the way in which avia- 
tion cah promote economic 
growth is already ' resulting in 
an average- annual; rise of about 
S per cent in the hnmber of pas- 
sengers carried. This, in turn, 
coupled with the n§ed to replace 
ageing fleets and to meet in-, 
crea singly stringent Governmen- 
tal noise regulations and soar- 
ing fuel bills, .is resulting in a 
massive inflow of orders for new 
airiiners^-a’ J're-equipment tide” 
that began 'to flow early last 
year but which ' has quickened 
significantly in J.979 and is ex- 
pected to continue until at least 
198L These developments are 
farther spurting other expan- 
sionist trends— in, the provision 
of new airports and all the asso- 


ciated ground systems that civil 
aviation requires. 

The safety checks on the 
world’s -fleet of DC-10 .jet air- 
liners over the past week have 
been precautionary, following 
the' crash in Chicago on Hay 25 
of an American Airlines’, air- 
craft. Although causing tempor- 
ary disruption'- to some airline 
schedules, it is not expected 
that the DC-IO’s recent prob- 
lems will' affect this long-term 
re-equipment tide in civil avia- 
tion. 

A recent detailed study pre- 
pared for the International Civil 
Aviation . Organisation (ICAO, 
the aviation technical agency 
of the UN> by the U.S. firm of 
T..M. Abrams and Associates 
suggests that the total value of 
world civil aviation business 
through the period from 1979 to 
1988 will, amount to about 
$473bn, about £230bn. 

This sum indudes spending on 
new front-line transport aircraft 
of about -£36hn. which is more 
conservative than some manu- 
facturers' estimates, which put 
it at over £40bn for some 3,500 
airliners of all kinds. But the 
ICAO study goes on to suggest 
that other, areas of spending will 
include some £14.8bn on new 
“general aviation” aircraft, for 
the leisure, sporting, agricul- 
tural and business flying mar- 
kets; £44 bn on maintenance and 
parts for the scheduled airline 
industry; some £89bn on fuel; 
more than £6bn on new airport 
construction (again ' to some 
minds a particularly conserva- 
tive figure); nearly £6bn on air 
traffic control systems; about 
£2.4bn on ground . handling 
systems; about £7 00m on govern- 
ment- * and airline-sponsored 
■trailing.' programmes; nearly. 


CIVIL AVIATION 1979-88 
Estimated world value ($m) 


Union's and Warsaw Pact's own 
conventional forces. 

In terms of military aircraft, 
the best estimate is that busi- 


Ncw Airline Transport Aircraft (units) 

Percentage of Regional Share 

New Afriine Transport Aircraft Value 

Percentage of Regional Share 

Airline Maintenance /Parts Value 

Percentage of Regional Share 

Airline Fuel Value 

Percentage of Regional Share 

Airport Construction /Maintenance Value 

Percentage of Regional Share 

Airport Traffic Control Systems Value 

Percentage of Regional Share 

Airport Ground Handling Systems Value 

Percentage of Regional Share 

Government/Carrier Training Programmes Value 

Percentage of Regional Share 

New General Aviation Aircraft (nnits) 

Percentage of Regional Share 

New General Aviation Aircraft Value 

Percentage of Regional Share 

General Aviation Maintenanee/Parts Value 

Percentage of Regional Share 

General Aviation Fuel Value 

Percentage of Regional Share 

Total Estimated Market Value (U.S.S) • 

Percentage of Regional Share of Total 

Source: International Civil Aviation Organisation. 
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ness worth over £50bn for up- 







wards of 5.000 new combat air- 

N. America 

Carib. 

Europe 

Mid. East 

Africa 

Asia/Pac 

Total 

craft of all kinds is likelv to be 

1.200 

200 

C50 

100 

100 

500 

2.750 

generated. Associated with this 

43.7 

7.3 

23.6 

3.6 

3.6 

18.2 

100.0 

will be a continued strong sale 

36.600 

3.700 

18.300 

2,200 

1,500 

11,000 

73.300 

of guided weapons and military 

50.0 

5.0 

25.0 

3.0 

2.0 

15.0 

100.0 

avionics (airborne electronics). 

47,584 

3,660 

24.707 

1,830 

915 

12.811 

91.507 

perhaps amounting to one-lhird 

52.0 

4.0 

27.0 

2.0 

1.0 

14.0 

100.0 

to one-half as much again. On 

93^38 

7,321 

51.244 

2,745 

1,830 . 

26^37 

183.015 

that basis, a military aircraft 

5L0 

4.0 

28.0 

1.5 

1.0 

14.5 

100.0 

and weapons market of around 

6.324 

677 

2.444 

...493 

1,869 

724 

12.531 

£75bn does net seem unrealistic 

50.5 

5.4 

19.5 

3.9 

14.9 

5.8 

100.0 

through to the end of the 1980 s. 

5.699 

806 

2.873 

460 

719 

956 

11.513 

Just a bare handful of pro- 

49.5 

7.0 

25.0 

4.0 

6.2 

8.3 

100.0 

grammes will be contributing 

2,567 

207 

1.348 

125 

289 

279 

4,815 

substantially to this. The Anglo- 

53.3 

4.3 

28.0 

2.6 

6.0 

5.8 

100.0 

"West German-Italian Tornado 

570 

184 

242 

120 

234 

97 

1.447 

programme alone, for example. 

39.4 

12.7 

16.7 

S.3 

16.2 

6.7 

100.0 

is expected to cost about £8bn 

209.150 

18,880 

34.860 

4.360 

S.720 

14.520 

290,490 

for 809 aircraft through the 

72.0 

6.5 

12.0 

1.5 

3.0 

5.0 

100.0 

19S0s. while other new pro- 

21,424 

2,143 

3.367 

612 

1,224 

1.836 

30,606 

grammes for aircraft such as 

70.0 

7.0 

11.0 

2.0 

4.0 

6.0 

100.0 

the Jaguar-Harrier replacement 

13.178 

1,007 

2.250 

275 

640 

950 

18,300 

could cost just as much. In the 

72.0 

3.0 

12.3 

. L5 

3.5 

5.2 

100.0 

U.S.. there are several new 

31,729 

3,613 

5.558 

463 

2,409 

2,548 

46.320 

tactical aircraft programmes 

68.5 

7.8 

12.0 

L0 

5.2 

9.9 

100.0 

planned, including a new 

259,013 

54.7 

23,318 

4.9 

112.333 

23.7 

9,323 

2.0 

11,629 

2.5 

57,738 

12.2 

473,354 

100.0 

could run up to 1.000 aircraft 


or so. and a new Enhanced 


£9bn on “general aviation parts 
and maintenance"; and about 
£22.5bn on “general aviation” 
fuel. 

The ICAO study suggests that 
the biggest single share of this 
outlay will be in North 
America, still the most active 
transport region of the world, 
accounting for 54.7 per cent of 
the total, with 12.2 per cent 
being spent in the Pacific/Asia 
region, 23.7 per cent in Western 


Europe. 4.9 per cent in Latin 
America and the Caribbean, 2.5 
per cent in Africa and 2 per cent 
in the Middle East. 

As with civil aviation, the 
military aircraft markets are 
likely to continue strong 
through the 1980s, notwithstand- 
ing difficulties in some countries 
which have already resulted in 
some cancelled orders, and 
political uncertainties in others. 
Estimates of future military 


business are more difficult to 
come by than in the civil arena, 
partly because of the sensitivi- 
ties of the military market-place, 
and partly because of uncertain- 
ties over such developments as 
Strategic Arras Limitation 
(SALT). Mutual and Balanced 
Force Reductions (MBFR) and 
Comprehensive Nuclear Test 
■ Ban Treaties. 

But the general belief among 
military aircraft manufacturers 


is that despite the shocks 
earlier this year over the can-. 
ceUation of substantial Iranian 
orders for aircraft and missiles, 
and the loss of Egyptian orders 
for missiles, helicopters and 
other aircraft, there will he a 
heavy continued build-up of 
conventional military forces' 
worldwide through the 1980s. 
stemming substantially from the 
West’s response to the con- 
tinued build-up of the Soviet 


Tactical Fighter (ETF) to 
replace several existing ageing 
types, including the F-lll. 

If this military potential is 
added to that of the civil avia- 
tion side of the aerospace in- 
dustry, an overall volume of 
business through the 1980s of 
over £300bn does not seem un- 
realistic. It could amount to 
much more, if other areas of 
activity are included, such as 
the burgeoning civil helicopter 
market and the increasing 
emphasis on space activities. 


especially the growth in the 
development of unmanned near- 
Earth orbiting satellites for 
direct applications of all kinds 
— weather forecasting, telecom- 
munications. environmental 
control and earth-resources 
monitoring. 


Spectrum 


This business, of course, will 
be spread over a wide spectrum 
of other industries closely asso- 
ciated with aerospace — metal- 
lurgy, electronics, hydraulics, 
ceramics, glass, furnishing, civil 
engineering construction, archi- 
tecture. and even consultancy 
work. But the figures, although 
only broad estimates, serve to 
show -how aviation in all its 
forms has developed over the 
past thirty years, until today it 
is deeply enmeshed in the social 
and economic life of many 
countries, not as a luxury, but 
as an essential tool for progress. 

But behind these potentially 
booming order books, there are 
problems. The rising cost of 
fuel is now a constant source 
of concern to airline manage- 
ments. While it is not likely 
to affect the current re-equip- 
ment tide for new airlines — 
because of the sheer necessity 
to get rid of ageing, noisy and 
fuel-inefficient aircraft in favour 
of new ones that are quieter 
and burn up to 25-30 per cent 
less fuel per flight— -it might 
force some constraints on air- 
line expansion, especially 
through increases in air fares, 
with consequent effects upon 
revenues and profits in the mid 
to late 1980s. Fares rises 


CONTINUED ON NEXT PAGE 




is a team 12,000 strong with sales last year of £170 million 

means business...worl< 

■; : v Helicopters 

■:••• "Tb’e lynx, Gazelleand Puma have been produced Tn collaboration 
NvhlVAerospah'ate of France. This successful association, which has 
led to orders for over 1.800 helicopters, is to continue. 

. k .I* ' %'/•+ «... . ■ . . ■ .i i a a i/^ n/v i- > ■ 


helicopter and/Wideye', the-unmanned remotely piloted 
• ; .i-eCQntxrissance heticopfer: For the future there is the continued 

■ development ofLynx and Puma as well as the new 
. TAferiand 'WS 34' helicopter to replace the Sea King worldwide. 

Hovercraft 

BnT^Hty^ercraft Corporation is a Westland company setting new 
- standards of speed, comfort and passenger appeal with SUPER 4. 
" " Jn sertioevvith British Rail Seaspeed, SUPER 4 hovercraft can carry 
-op (o 60 cars and 416 passengers across the channel in half an hour 
at speeds up to 65 knots. In 1979 one in three passengers and cars 
will cross the short sea routes to France by hovercraft. 

. " Ourhoveratiff are also at work in North America, Australasia, 

■ ‘ Europe and the Middle East 

Normalair-Garrett 

Nomtatair-Garrett m England, Australia andSingapore is a rapidly 
expanding company of the Westland Group, supplying hydrau lic, 
pneumatic and electronic systems for advanced aircraft built in 
Britain, Germany, Italy and the USA. 

The arwTronmental control syStem for the new British Aerospace 
feedd^ner aircraft BAel46 is designed and manufactured by 
NonnaltHi; whose life-support experience is also at work in new 
~ dwt^pdee, defence cmcTdeep diving developments. 




WfesHand Technologies consolidates the international marketing 
and product development activities of six specialist manufacturing 
ccOTipwwes.mE^^ business ranging from metal fabrication 

to electroluminescent products. 


Vttesriand Aircraft Limited England 

AMfdtaindustryfias been won 7 times by Companies in the Westfand Group 


'•r# 
















If you would like a free copy of 
Westland Review, a colour guide to 
the Group's capabilities and 
trading results, please write to us 
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TOTAL SALES by the State- ' 
owned sector of the UK aero- 
space industry last year 
amounted to more than £1.7bn, 
with British Aerospace, the 
nationalised airframe manu- 
facturer, achieving sales of 
£S94m. of which £487 m were 
exports, while Rolls-Royce, the 
State-owned engine manufac- 
turer. achieved £763m. of which 
£341 ra were in exports. Short : .1 it 
Brothers and Harland. also 4?. 
owned by the State, achieved 
sales of over £44m. of which 
exports accounted for £31m or 
more than two-thirds of turn- 
over. f. 

One of the major areas of 
, concern over the next few 
months is likely to be the new 
Conservative Government’s .. ^ 

attitude to all these State- 
owned organisations. It has r >r<. 
been indicated that some form s<r Vi-'i-'*"- 
of ” denationalisation ” is likely 
to be attempted, but in wbat way 
is not yet clear — either through ^ 

partial dismemberment of the wfe'' 
groups' such as se lling off parts 
of British Aerospace, or offering 
some of the shares in these 
ventures to the public. If any 
changes have to he made (and The Anglo-West German- 
many doubt the wisdom of this > nroducticm, icitk an ult 

the latter would clearly be pre- * . . . . ■ . . „ 

ferred. as being less damaging expected to be made nett 
to the morale and long-term programme to be i 

interests of The industry. 

For it is pointed out that the an( j guided weapons and space 
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The Anglo-West German-Italian Tornado Multi-Role Combat Aircraft is note in full 
production urith an ultimate planned total of 809 aircraft. First deliveries arc 
expected to be made next year from what is the biggest individual military aircraft 
programme to be undertaken in Western Europe since World War ll 


the Swing fire anti-tank missile): 
and Naval missiles (such as the 
Sea Dart modium-ramte surface* 
to air missile and l he Seawulf 
short-range anti-missile-missile). 
New missiles in all these fields 
are under study for the 198ns. 

In space systems, the group 
is associated with the two major 
European consortia (MESH and 
STAR), building satellites fur 
both scientific research ami 
direct applications. Among 
projects under study are 
several for further scientific 
space work and fur the develop- 
ment of space communications 
through the European 
Communications Satellite (ECS) 
and the Maritime Applications 
Satellite (MARECS), contrails 
for both of which arc under 

wav. 

Rolls-Royce, which is wholly - 
owned by the Government 
through the National Enterprise 
Board, earned a pre-tax profit 
of £lL7m last year, down on 
the previous years level »f 
£20. 3m. Sales amounted t*» 
£763Di, compared with £7D4tn 
in 1977. 

The company achieved a 
record volume of new business, 
signing contracts for engines 
which would be worth more 
than £2hn over the years ahead. 
The RB-211 engine is now the 
company’s biggest single civil 
engine venture, with orders and 
options for over J.2QU engines 
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For it is pointed out that the an d guided weapons and space The first prototype of the "Joint European Transport opt j ons f or over 1.200 engines 
aerospace industry in the long activities, despite serbacks such improved and ve-engined Jet- programme, but the competition -£ versions, of which well 
term is still likely to need sub- as the loss of the Iranian order stream 31 commuter liner is could be formidable, with the over 700 j iaVt? j, een delivered, 

stantial sums ’ of Government f or Tracked Rapier missiles, expected to fly towards the end major U.S. manufacturers, and In the t ,j v jj fieJd othcr ma j„ r 

support for both new civil and Major programmes which seem of 1979 from the group’s especially Boeing, almost certain en<> j nes sl ijj soiling well include 

military ventures, and the ques- jifcely to keep it busy include Prestwick factory. Much interest to jump into any emerging th( ? Dart t ur bo-prop, tlic Viper 

tion is whether any would-be t he manufacture of wings for has been shown in this twin- market they see, with improve- ^ ur bo-jet and the Gem heli- 

purchaser of any part of the tfi e European A-300 and A-310 engined aircraft especially in ments to or derivatives of such coptei . engine, 

industry would be prepared not Airbuses, with an overall design the U.S., where the commuter- models as the Boeing 737, 727 

only to find the initial purchase cansultancv role on both pro- liner market is much more and McDonnell Douglas DC-9. Vnnhjroc 1 

price but also the continuing grammes. * following the UK highly developed than in the Thus Europe will need to be r ClllUICd / 

heavy cash investment that Govesasient’s decision to take UK. and Western Europe, finely tuned to the market - . iHt r ld « 1 

would be required. The indus- a full 20 per cent stake in the although there could be large requirements and prepared to *" i* /‘V EJJ. . 

try’s own clear preference is European Airbus Industrie con- markets there, too. In the move swiftly with a specific T«»SniT»ifrn i^ihX 

now to be left alone to get on SO rtium. On the military side military field, the Ministry , of design if it is not to be left Tnrnad^ro mh/t uiS.' ’ 

with the task of building aero- the biggest programme is the Defence could be interested in behind. Jr a 

planes in a period of intensify- Anglo -West German-Italian the Jetstream, for it has to There is also the question or jj J.t?™ n f n ™r omS S w 

ing world demand, with the Tornado Multi-Role Combat replace ageing Pembroke, Dove whether or not there will ever “ inr i imSS ™ 

minimum of further political Aircraft, of which 809 are being and Heron aircraft now in be a “second generation” super- ah"?* , ' 

interference. progressively ordered through service for communications and sonic airliner to succeed the T‘“ uc . owr snn 

In its first full year as a to the mid-to-late 1980s, at an training and other duties. Concorde, all of whose 16 airciWt world wide including 

single trading organisation overall programme cost to the The BAc 125 business pet is authorised production aircraft th Th ’ p c ^ lsus 

British Aerospace did well, three Governments of more ai s0 a stead>- seller, with 435 have now been built and flown. ^ service with the Harrier 

with trading nrofits' of £79ra. than £8bn. aimr-ift cnM r n riito nf whinh It is unlikely that the UK and irrnr . ,, .■ . 


The BAc 125 business pet is 


British Aerospace did well, three Governments of more ai s0 a steady seller, with 435 have now; been built and flown. in service . ilh ^ 

with trading profits of £79ro, than £8bn. aircraft sold to date, of which It is unlikely that the UK and yjoL fighter and is designated 

or £4m above the level of 1977. But there are other major over half have been to North French Lovernments would be fQT t j 1C le ■ s . vv op Harrier- 

on sales of £894xn, up from ventures eitlier already under American buyers. To maintain prepared to finance such a wh}le ^ Snev- is not onlv srili 

£S60m in the previous year, of way or in the pipeline. British the current sales success, BAe development on their own. and j servlct , : ' =, airl : nori r ‘“JJ 

which £487m were in exports. Aerospace estimates that the is considering a new 125 for the any new venture would almost ag th Qne-Eleven but 

At the end of 1978, the forward total market for civil airliners i9Si)s. with new engines certainly have to be tri-national, ^ selected is / 
order book was close to £3bn, in which it has some kind of (possibly the Rolls-Royce with the U.S. industry deeply p0 wer-plant for the new 

of which 69 per cent was for interest (such as the BAe 146 rb-JOL) and a new. improved involved. AMX cio^-sunnort aircraft SI 

export The order book repre- je feeder-liner, the BAe 748 w ing. There have been continuing t^ turbo-prim is used for th« 

sented a rise o£ more than turbo-prop feeder-liner the The BAe 74S airliner is' how technological studies of super- i ta , isin (j.-vw military^ tnmnmrr 

£650m over the previous year. One-Eleven twin-engined jet. the in its 20tii v^r of continumis sonic transport by the U.S. short Others an h h , 

The group seems set for a A-300 and A-310 Airbuses, and production, ud with more than National Aeronautics and Space the Belfast^r^ 
continued period of prosperity, the BAe 12o business jet and § 00 aircrait alreadv in service. Administration, and by the Aj l 1 a : 

based on the programmes ltJias : Jetstream 31 commuter-liner) it ^ thousht ^at further salfes individual major U.S. aerospace by 1 Sp 

in band in both’ civil, military- could amount to some 5,400 air- of lOO^roraftarelS o*S ^manufacturers, but so far no S^vanr inflow r 

’HP b L 1995 ,', worth about SL yeaS SeU at a rate of firm project has emerged, and yea r ^hiiE w^ alsoS^rtS 

£/0bn. BAe will be aiming for raore than one a month. The there is some doubt os to when, i sed ’ nroducdii?? in 

a substantial share of this aircraft is available in three if ever, it will, since, currently an at ^ "f* ro of STnri,^ 

• 1 market. ; . . roies— civil airUner. military the manufacturers have their JS-, ^ 

i tit - transport and maritime patrol, hands full and their finances 

Maior " with ^ latter versi ® n under fuJly committed on the new coSorat?Pl2 W 

- - ; J . ” studv by the French Naw. generation of subsonic jets. But , ear Loi^orate Plan. 

4 ‘ ‘ The A-300 and A-310 are dealt Production of the- One-Eleven Pressures are there, and This provides for conUnuawm 

with fully elsewhere in this sur- some time in the next few years of the three main activities of 


Pratt & Whitney Aircraft powers 
three out of four turbofan jetliners today. 


market. ; . : roles— civil airliner, military the manufacturers have their 

. transport and maritime patrol, hands full and their finances 

Mai or " With the latter version under fully committed on the new 

J ... studv by the French Naw. generation of subsonic jets. But 

The A-300 and A-310 are dealt p ; oduction of the- One-Eleven “>e preasnr® : are _ there, end 


Here’s how we got there: 

JT3D. Our JT3D turbofans power most 707's and 
DOS's now in service. 

JT8D. Powering the 727, 737. DC-9. Super Caravelle 
and Mercure aircraft, the JT8D is the most widely used 
.«v? iet engine in commercial aviation history. 


JT8D-209. First of a new^ineration ofJT8Dengines. 
. This “good neighbor 1 ’ engine has already-been selected 
• to power the D09 Super 60. 

JT9D. This turbofan powers, more commercial widd- 
body aircraft than zn$ other engine in thewotid. it's . . 
aboard the 747. thejOOIO. the A38Q,’and hsis been ’, * . 


with fullv elsewhere in this sur- ^ 1 . SO me time in the next few years tue uiree main acuviucs oc 

ve? but with orders and options ^ * seems that this ques- tt>e compan>^-produeti«; i of its 

alrpadv for over 340 aircraft a t a s 01 l v . . uegouauons . to the surface own Skyvan and SD-330 air- 

and likely to rise further, it is a 18 c^-DroducU on 1 ^con ™act! a aSp. W and some ^-national dis- craft 

clear that BAe has a major wing S,hirh P ^ Weraf aCTeemeSt has cessions will take place with a other companies (such as pods 
production programme on hand Ijeen^S ^nJolvinl vlew t0 developing such an air- for Rolls-Royce RB-211 engines 

for many years to come. . already been reached. involving craft _ per haps fuelled by liquid for Boemg /4#s and I Lockheed 

: The BAe 146 is a project for ?? continued oroduc- h> dro een rather' than fossil TnStars). and the design and 

a 70/lOOrseater feeder liner, £ tHnS™ thrnnph fuels— for the late 1990s or manufacture of guided weapons, 
which is being offered in both '°„ n 0 'S! °“^ leV ™ early 2000s. . . . . -A msjor objective will be toes- 


. the 1980s, with progressive 

model improvements, to meet 


SS?1! develop. ’this tfSL'Td SeTInd"'sp7ce"cr^ ta™TSTSid.Tuh" « 

avlSlon fuei b^. Jff “STSdlf IE b^dliVpMXn^^^” 


The Dynamics Group’, of ploit the potential of the SD* 
British Aerospace, which builds 330 Commuter-liner of which 34 


Lord Beswick, chairman 


The remaining major venture year the order book stood at Piper Tomahawk light aircraft. 




British Aerospace, has said that for the future is the prospective close on £lbn. of which just The UK Government is invest- 
market response so far has been 130-160 seater and smaller 100- under 50 per cent is for. export, ing -another £60m in the com- 
encouraging, and the group 130 seater airliners, for which Tne order for the Tracked nany during the period to 1982, 
hopes to announce orders and ■ markets are expected to emerge Rapier for Iran, however, by which date a major pro- 
options soon. These are unlikely iu the 19S0s. So far, it is not accounted for £270m of this, and gramme of caoital re-equipment 

to be big orders in terms of clear just what designs will this deal has now been Vill have - been completed, 

numbers, because the 146 is emerge — one, or two — but wbat terminated, but Dynamics During 1978. substantial new- 
aimed at smaller operators with is clear is that if they do emerge Group is hopeful of filling the production contracts worth 

'limited requirements. Rather, in Europe, they will have to be gap with other orders from more than £70m were won in .-, 

the order book is expected to internationally .collaborative overseas. the three main areas of activity, i 

be made up of a large number ventures, and this tends to The production of the group especially for the SD-330. and '*&#*?* 
of small contracts world-wide, indicate that Airbus Industrie comprises air-launched missiles further sales of this aircraft 
Furthermore, major interest is might be the chosen organisa- (such as the new Sky Flash are expected to be announced gj 
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not expected to materialise "tion. 


air-to-air weapon 


the soon, probably during the forth- 





until the aircraft has flown (in Airbus Industi-ie has con- Tornado combat aircraft): Army coming Paris Air Show. 



1980) and can be demonstrated ducted a number, of studies missiles (such as the Rapier 


to potential customers. 


under the broad title of the light anti-aircraft system, and 


Michael Donne 


Expansion 


CONTINUED FROM PREVIOU5 PAGE 


already announced this year International Air Show will be attention from the immediate tries can see emerging. On the , 

may not be enough to cope with devoted substantially to this task of winning orders for military side, much of the fund- 

the rise in fuel bills, and theme of thinking about tomor- ventures that are new, like the ing for new developments is Tr 

further increases could be row-. A-310 Airbus, or have yet to get likely to continue to come from 'V 

announced soon. Fnr ^ immediate future. „ 5 s ^ governments, but sales may well 

It is also becoming clearer however, there are some other four-engined jet feeder- also have to be subsidised by the 

that the re-equipment tide now problems dominating the j r ' 1? ? ot , j* . vend °rs in some parts of the 
flowing may be the last this cen- thoughts of the aerospace indus- cndorsed tbe industry s world, as part of politico- 

tury. at least for airlines of the tries. In the UK, the long-term m ^L agers woriters - . economic aid. 

type we have come to know in plans of the new Conservative w0 ? lds aerospace indus- On the civil side, there 


On the civil side, there 


the past few years. When the Government towards divesting immediately appears at present to* be no 

next re-equipment tide begins itself of some of its invest- ITSSiffiiiSSI fj 0rta 8e of available cash for 

to flow in the mid to late 1990s, ments in aerospace, which are u- mat - eri j 311 4 the airlines to buy the new 

for aircraft to serve well into substantia], are a matter of con- rnaclune tools - All are m demand generation nf — 


are in demand generation of jet airliners—* 


— auuSLiUlUdj, lUC d UldLLv I UI CWfl- „ ,,jj a „ _ -t _ J , , _ — - 4“ to 

the next millennium, it may cern to many in the industrj-. . ° A 3 1 ^^, , banks a nd even govern- 
well be for airliners of very With the bitterlv foueht nation- ™ eots appear to be falling over 


different shapes. 


of very With the bitterly fought nation- 
burning alisation of the principal manu- 


wide. and the pressure thus themselves to provide or guanm- 
genorated are making it difficult tee long-term loans for airline 


different types of fuel— such as facturers (British Aircraft 7" iT IO » 2 -ierm Joans for airline 

liquid hydrogen, or perhaps Corporation, Hawker Siddeley Europe Sfte ^U S J}f encouraged no 

some kind of fuel derived from Aviation. Hawker Siddelev Set all doubt by the confident reports 


Aviation, Hawker Siddeley thov n^rin aU ^^ a p f u ^" y . uie confident reports 
^ Dynamics and Scottish Aviation) Th/se shortages aje^otvefco^ °f r f^“ s, . on stei oming from the 

There is now hardly an aero- into British Aerospace now only c rafni^ fStars^ the 15 d aerospact ‘ industries, 

space manufacturer world-wide, just settling dovk, there are f nn of new civil airiinere ^d -iS? .hS® •, i P asnitude o£ tl ? c 
- ,wil - ”’ n; — — 5 ” many who believe that further 2?,^ °L that will be outstanding in 




and more economically efficient main task of building aero- 

aerodynamic shapes, and it is planes. 

obvious that this area of activity L _. . _ 

must expand through the 1980s. ^laioril V 

Civil aviation world-wide still J 4 J 

only burns about 4 per cent of For while there is undoubt- 


early to mid-1980s. 


pressures on tti- aerospace and 


am ia S K 01 ouuoing aero- similarly in civU aviation, a ajrlineTndustrieso^rove 

shortage of pilots is emerging efficiency and to increase oro- 

aiority tWLTEt 


generation of airliners and two to three years, and it. is on The other possible area of ahead is one foil 

engines. But. clearly, much the orders secured in that period difficulty in the years ahead is with massive . 

more will have to be done. • that much of the industry must that of finance— funding all the be won but it 

It seems likely that some of live for years- thereafter. Any- developments and the new busl- a period full of difficulties and 


more will have to be done. 

It seems likely that some 


‘ . .. — j . . — _ . . . — * - ^ uv-vsiuj/itivuia aim uk uusi- a period full nf j 

the exhibits at tins years Pans thing that diverts the Lndsutry's ness that the aerospace indus- even heartbreaks fo? son!* " 
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struggle in 
engine market 


WITH THE world’s airlines 
likely to commit -themselves for 
more than 3,500 -airliners worth, 
dose -to £40bn over the period 
immediately ahead, the aero- 
engine manufacturers arc in- 
volved m' just as fierce a. 
struggle as their airframe 
counterparts to win a share of 
this business. 

The aero-engine element- of. 
any new airliner is generally- 
estimated to amoum to about a 
quarter of the basic fly-away 
value, rising to about a third if 
initial spares are also included. 
Over the life of the 'aircraft, of 
anything between 15 and 20 
years, at least the same value 
again is likely -to be-, spent on 
spares, so tha£ the engine 
makers are bidding for shares of 
a total market that could amount 
to anything np to about JE25bn to 
£80bn between now and the 
early 1990s. 

With such a massive market 
at stake, it is not surprising that 
the battles are fierce. This is 
especially' so now- that the air- 
frame makers are. offering their 
wares with a choice of . engines. 

Boeing, for example, is offer- 
ing its 74? Siimbfi jet with a 
choice of "big thrust” engines 
from all three of the major 
engine companies — the Pratt 
and Whitney JT-9D, the General 
Electric CF6 Series and the 
Rolls-Royce RB-211-^aIl of 
which are available in a variety 
of models. Tbe medium to long- 
range wide-bodied jets, the 
Lockheed TriStar . .and 
McDonnell Douglas DC-10 are 
also theoretically available with 
a choice of engines, although' so 
far as the TriStar is concerned 
the RB-211 is the only choice to 
date by all customers, while 
the DC-10 is being" offered with 
either .the GE or Pratt and 
Whitney engines. . 

In the smaller; short-to- 
medium range category of new- 
generation alrlinerc, the field is 
wide open, -and' it is here that 
the fiercest battles are taking 
place. Boeing for example, is 
offering its hew 767 airliner with 
a choke of engines from all 
three major manufacturers, and 
its 757 with a choice between the 
General Electric CF&32 and the 
Rolls-Royce Dash 535 version of 
the RB-21 1, - "with the latter 
so far selected as. the “launch 


engine” for the 757s ordered by 
Eastern Air Lines of the U.S. 
arid British Airways: 

V It •'■is vital that Rolls-Royce 
exploits' this lead in the 757, 
for the "competition from Gen- 
eral Electric is formidable, and 
growing. The latter company 
has.--, signed agreements with 
VoLvo Fiygmotor in Sweden, 
Snecma of France and Alfa 
Romeo of Italy to help it to 
develop <the CF6-32 for this 
class, of -airliner, and some air- 
lines interested in the 757 are 
known, to be thinking also in 
terms of the GE engine against 
the RB-211-585. The opportunity 
offered • to Rolls-Royce is un- 
likely' to recur, and if the Dash 
535 should fail for any reason 
— either on price, delivery 
dates or performance — -there 
is a. powerful competitor wait- 
ing in the wings to move in 
and capture what could be one 
of the biggest engine markets 
of all time. 

Rolls-Royce, however, is well 
aware of this, -and is pushing 
the 535 hard, making it plain 
to its labour force that the cur- 
rent opportunity .could, .if 
exploited; -bring the company 
many. years of business, esti- 
mated to be worth up to £5bn 
between now and the rest of 
this ceptury. A development 
batch of -ten Dash 535C engines 
is being built, six of which will 
be on test before the end of 
1979. Certification of the 
engines is set before mid-19Sl. 
Deliveries of production 
engines to Boeing begin in 
1981. and the engine will enter 
service in early 1983. 


Battle 


With the 250-seat wide- 
bodied. twin-engined European 
A-300 Airbus, and the smaller 
200-seat A-310 version of that 
-aircraft, the engine battle is 
between General Electric, with 
its' CF6-50 series of engines, and 
Pratt and Whitney with its 
JT-9D. In recent weeks, various 
airlines have selected one or an- 
other of these engines, but so 
far, Rolls-Royce is not in this 
fight. 

This is regarded by many in 
the world airline business as a 
mistake, on the UK company’s 
part, for it is now quite clear 


that there are going to be many 
more sales of the A-300 and 
A-310 world-wide in the years 
ahead, and that if Rolls-Royce 
does not move soon to get its 
RR-211 engine onto either air- 
craft, even in anticipation of 
orders, spending its own money 
to cover tbe costs of certifica- 
tion, it could lose a substantial 
slice of the world engine mar- 
ket. 

For While to get the RB-211 
certificated on the Airbus would 
cost a substantia] sum. say 
about £25m. and that this should 
be justified by orders, it is also 
a fact that those orders are less 
likely to emerge if the RB-211 
is not seen to be clearly avail- 
able and ready— especially now 
that British Aerospace itself has 
a 20 per cent stake on the air- 
craft,. building the wines for 
both the A-300 and A-310. 

In the meantime, the two other 
big engine builders. General 
Electric and Pratt and Whitney, 
continue to capture the market 
in the Airbus. In the first three 
months of this year, Pratt and 
Whiteney. the-biggest jet engine 
builder in tbe world, has won 
new engine business worth well 
over $300m, more than double 
the business it logged in the 
comparable period of 1978. with 
its JT-9D engines being selected 
in various versions for Boeing 
747s, McDonnell Douglas DC-lOs. 
Airbus Industrie A-310s and A- 
300s. and its JT-SD engines 
being selected for more Boeing 
727s and 737s, and McDonnell 
Douglas DC-9s. 

One feature of the aero-engine 
battle now emerging strongly is 
the growth of the "re-engining” 
market, whereby existing age- 
ing DC-8 jets are to be fitted 
with the new-generation CFM- 
56 engine, built by CFM Inter- 
national, the Franco-U.S. 
(Snecma-General Electric) con- 
sortium. This 22,000 lbs-plus 
engine has been selected by 
United. Delta and Flying Tiger 
for many of the DC-8s in their 
fleets, and it is likely soon that 
some airlines with ageing 
Boeing 707s will also decide in 
favour of re-engining them with 
CFM-56S. 

It is estimated, for example, 
that there are 240 DC-8 Series 
60 aircraft in service, most of 
which could be re-engined with 


the CFM-56. yielding a market 
for over 1.250 engines over the 
next ten years, including spares. 
In addition, there are some 500- 
plus Boeing 707s, 737s and mili- 
tary KC-135 tankers that could 
also use the CFM-56 engine. The 
total business, therefore, could 
run to as many as 3,000 engines, 
worth well over S6bn. The im- 
portance of this business to the 
Franco-U.S. aerospace industry 
can be seen from the fact that 
tiie sale of seven CFM-56 engines 
and spares is equal to that of one 
Airbus. 

Behind these battles for new 
engines in the short-to-medium 
range and long-range jets for 
the 1980s and beyond, there is 
likely to emerge another major 
demand for engines in what is 
generally called the “ Spey re- 
placement " class — that is, for 
engines of 16.0001bs thrust and 
above. It is agreed that sooner 
or later a market is likely to 
emerge for a new aircraft in the 
100-130 seat category for short- 
range duties, that will require 
a new-technology engine suffi- 
ciently quiet and fuel-efficient 
for use throughout the rest of 
this century and into the next. 


Bracket 


Such an aircraft could be the 
projected Fokker Super F-28 
(F-29), or a British Aerospace 
One-Eleven replacement, or 
something new from Airbus 
Industrie in Europe in its 
" Joint European Transport " 
programme, while Boeing of the 
U.S. is also looking at possible 
developments of its own 737 
short-range jet airliner and 
McDonnell Douglas is looking at 
further derivatives of the DC-9. 
But whatever this new aero- 
plane is, and no matter where 
it comes from, it will need a 
new engine of somewhere in the 
16.0001bs-plus thrust bracket 
Rolls-Royce believes that it 
has one possible candidate with 
its RR432, of 16,000 to 18,000 
lb thrust. Pratt and Whitney 
has been working on derivatives 
of its JT-8D engine, including 
the Type 217 of 20.000 lb thrust 
which is already being offered 
in new versions of the DC-9 air- 
liner. while the CFM-56 itself 
is being offered in a “ de-rated ” 


version of about 18,000 lb 
thrust 

All of these are engine possi- 
bilities for a 100-130 new- 
generation jet airliner, while 
beyond that the possibility of a 
bigger 130-160 seater jet has 
also been widely mooted. This 
would require a bigger engine, 
which the CFM-56 in its existing 
version might well be able to 
fill, but Rolls-Royce would have 
to find something between the 
RB-432 and the Dash 535 ver- 
sion of the RB-211 if it wished 
to get into this 130-160 seater 
market. 

Below this field again there 
is another major market 
emerging, for a new engine for 
business and executive jet air- 
craft. Here, as with the bigger 
aircraft, the need is for in- 
creased fuel efficiency and lower 
noise, and Rolls-Royce has been 
working on its RB-401, of 5,500 
lb thrust, as a possible candidate 
for this market. 

But because Rolls-Royce has 
heavy commitments on its exist- 
ing RB-211 programmes, it 
seems unlikely that the UK 
Government would agree to help 
finance further new engine 
programmes such as the RB-432 
and RB-401 in anticipation of 
orders. Thus, it would appear 
that it is up to Rolls-Royce itself 
to ensure that the airframe 
builders and the airlines and 
business-aircraft users round 
the world are aware of its 
projects and programmes, and 
to canvass for the commitments 
that will enable these new 
engines to be formally launched 
into full-scale development 

M.D. 


The Rolls-Royce RB-211 Dash 
535C engine is now under 
intensive development for the 
Boeing 757 twin-engined jet 
airliner, which is dne into 
service early in 1983. The 
engine will have a thrust or 
upwards of 32.000 lb. Test 
running has begun at the 
the Rolls-Royce Derby factory, 
and six engines will be on test 
“fey the end of this year. 
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AEROSPACE IV 


i 1: 


Orders roll in for new generation 


of airliners 


DURING THE first half of this 
year more th'an 350 new jet air- 
liners of ail kinds have been 
ordered throughout the world. 
Together with more than 700 
new jets ordered worldwide 
during 1978, this means that 
well over 1,000 new jets have 
been earmarked for the world's 
commercial airline fleets for the 
1980s and beyond worth collec- 
tively more than $25bn (over 
£12bn). 

Thus, the long-awaited “re- 
equipment tide" is now clearly 
flowing strongly, both to replace 
existing ageing and increasingly 
noisy and fuel-thirsty fleets, and 
also to provide additional capa- 
city to meet the anticipated 
expansion in world air passen- 
ger and cargo traffic in the 
years ahead. 

Boeing of the U.S., the world's 
biggest commercial jet builder, 
has estimated that there will be 
a requirement for more than 
3,500 new jets, worth some 
$7Sbn (nearly £40bn) between 
now and 19SS, of which about 30 
per cent will be to replace 
existing fleets, and 70 per cent 
to meet traffic growth. 

Of this market, Boeing 
believes that the short-range 
requirement will amount to 
some SITbn, the medium-range 
market for some S29bn, and the 
long-range market for about 
$30bn, with all-cargo aircraft 
accounting for about S3bn. 

As to geographical distribu- 
tion about 43 per cent of all 
spending by the airlines will be 
in the U.S.. about 28 per cent 
by airlines in Europe, and some 
29 per cent in the rest of the 
world. 

Boeing further analyses the 
market by demand for various 
sizes of aircraft. In the vast 
short-to-medium range market 
(that is. up to 2.700 statute 
miles), it believes there will he 
the biggest demand, for some 
46 per cent of all aircraft pur- 
chases, for “ small ” aircraft 
seating up to 160 each. This 
presages a continued steady 
demand for Boeing's own exist- 
ing 130-seat 737 twin-engined 
short-range jet, and its 150-seat 
727 three-engined medium-range 
jet. 

For the “medium size” of 
aircraft, of between about 150 
and 250 seats, it foresees some 
25 per cent of the market— an 
area that will include not only 
its own new 177-seat 757 and 
200-seat 767 twin-engined air- 


liners. but also their rivals from 
the European Airbus Industrie 
consortium, the 250-seat A-30O 
and the smaller 200-seat A-310. 

In what it calls the “ large ” 
size of short-to-medium range 
airliners, seating over 250 seats 
each, there will be a demand 
accounting for some 6 per cent 
of the overall market 

The rest of the deliveries 
between now and 1988 will go 
to the long-range sector of the 
market — that is. for airliners 
capable of more than 2,700 
statute miles. Here. Boeing be- 
lieves that some 18 per cent 
will go to the bigger aircraft 
seating more than 250 pas- 
sengers at a time — its own 747 
Jumbo jet the McDonnell 
Douglas DC-10 and the Lock- 
heed L-1011 TriStar in their 
various versions. A much 
smaller share of the market — 
about 5 per cent — will go to the 
medium-sized long-range jets, 
seating between 160-250 seats. 


Sustained 


When measured against the 
Boeing predictions, it can be 
seen that the orders placed over 
the past 18 months, more than 
1,000 aircraft, amount to dose 
to one-third of the anticipated 
total during the current period 
of fleet re-equipment The sus- 
tained rate at which the world’s 
airlines have been buying over 
the past year and a half is such 
that the bulk of the re-equip- 
ment needs of the biggest air- 
lines will have been settled by 
about 1981-82. and that there- 
after demand is likely to slacken. 

Thus, the orders which the 
major manufacturers can win 
between now and 1981-82 seem 
likely to be those they will have 
to live on through the rest of 
the 1980s. topped up with the 
smaller volume of demand from 
airlines moving up in the 
league table and requiring 
more modern equipment. The 
manufacturers who fail to win 
& sizeable share of the re- 
equipment cake over the next 
two to three years are not go- 
ing to have much left to sustain 
them through the rest of the 
1980s. 

This largely explains why the 
battles now under way in the 
airline Boardrooms are so 
fierce, matched only by those 
seen at the very beginning of 
the jet era in the mid to late 
1950s. 


As might have been expected, 
the battles are fiercest in the 
big short-to-medium range 
market This is where the re- 
wards are greatest and where 
the manufacturers have concen- 
trated most of their hopes — on 
the existing Boeing 737 and 727 
jets, the new 757 and 767. the 
European A-300 and A-310A, 
and the McDonnell Douglas 
DC-9. 

In the larger medium and 
long-range areas, the battles 
are less fierce, but none the less 
significant dominated by the 
three big ** wid e-bodies ” — the 
Boeing 747 Jumbo, the Mc- 
Donnell Douglas DC-10 and the 
Lockheed L-1011 TriStar, all of 
which are being offered in a 
variety of models. 

In this medium to long-range 
market Boeing already has 
orders for close to 500 Jumbo 
jets, and hopes to reach 1,000 
aircraft by 1990. So far, Lock- 
heed has sold 284 aircraft in? 
eluding options- -or “second 
buys." while McDonnell Douglas 
has sold over 400 DC-lOs. 

But it is in the big short-to- 
medium range market that the . 
battle is fiercest The- most 
dramatic development in recent . 
months has been the upsurge in 
orders for the Euxopeaan Air- 
bus. both in its 250-seat A-300 
and smaller, 200-seat - A-310 
versions, where total orders and' 
options now stand at. 346 air? 
craft from 29 customers, of 
which -239 are for . the A-300 “ 
(167- firm' and 72 options^ and 
107 are for A-310s„(52 firin and 
55 options}. Airbus Industrie is ' 
now, in fact. . Boeing's ' most 
formidable competitor, for the 
latter’s new “semi wide- : 
bodied*’ 767 and" its nairow- 
bodied 757 are the direct -com- 
petitors for the A-300 and 
A-310 respectively. 

So far, the battle appears to 
have gone largely Airbus In- 
dustrie's way, especially in 
Europe and large parts of Asia. 
Apart from British Airways, 
which has ordered 19 757s, no 
one outside North America, has 
yet ordered either 767s or 757s. 

At the same time, however, 
apart from an early order from 
Eastern Air Lines of the U.S. 
for the A-300, with options on 
the A-310, no one in the U.S. 
has ordered either of the 
European jets. 

The battle between Boeing 
and Airbus Industrie, therefore, 
seems to be wide open. Boeing* 


total orders for -its new jets 
amount to 229 aircraft (84 767s 
with options on another 31. and 
40 757s with options on another 
24). 


Target 
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Airbus Industrie’s own sales 
target is a minimum of 1.000 
aircraft by 1990, which com- 
pares with its break-even 
figure on the A-300 of between 
350 and 400 aircraft. It believes 
this target to be realistic, 
especially since its existing cus- 
tomers will all buy further 
aircraft in the years ahead to 
raise their cumulative fleet to 
well over 500 aircraft. To meet 
anticipated demand. Airbus 
Industrie (in which British 
Aerospace now has a 20 per 
cent stake, building the wings 
for .the A-300s and now also the 
A-310s, and with an overall de- 
sign consultancy role in the 
Airbus programme) plans to 
raise its production from the 
present two aircraft a month to 
three a month by October, and 
further to four a month in 1980. 

As the new A-310 moves in 
alongside the A-300, combined 
.production;' Will- -rise further to 
six aircraft' a month by mid- 
1982, and then -to' eight a month 
by 1983-84. It r is planned to raise 
this yet again. to ten. aircraft 
a month -as demand justifies. 

* . Boeing's \ long-term market 
forecasts indicate that it will 
sell up to as many as 2,000 air- 
craft by the. early :1990s, com- 
bining ,767s -aiid. -757s. It remains 
calm in the face of the .Airbus 
Industrie onslaught, although 
undeniably the" latter has' won 
contracts Boeing bad hoped to 
capture for one or -another of 
its aircraft But it -still believes 
it will capture the lion's share 
of the U.S. market, and points 
to the fact that there are still 
many airlines throughout the 
world who have .not yet made 
up their minds on what to buy 
for the future, and who will 
have to decide soon. Meantime, 
it continues production of Us 
existing jet airliners— the 737 
short-range jet, the 727' medium- 
range jet and the long-range 
747 Jumbo — and this year is 
raising total production of these 
from 24 to 28 aircraft a month, 
a rate it expects to maintain at 
least through to 1981 on the 
basis of existing!, orders, 
proposals and options.;., .. . 

Boeing has a third 'new air- 
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The Boeing 757 twin-engined jet airliner, which uses the Rolls-Royce RB-21 V535C engines, in the colours 
of British Airways, which has ordered 19 of the aircraft 


liner programme, the medium- 
to-long range version of the 
767, called the 777, a three- 
engiaed aircraft capable of 
carrying up to 220 passengers 
over 5,000 miles. But although 
a considerable amount of 
design work has been done on 
this (it could also use the Rolls- 
Royce RB-211 Dash 535 engine), 
no formal decision to launch it 
has yet been taken. Boeing is 
waiting for a launching cus- 
tomer among the major U.S. 
domestic airlines, but so far 
none "have shown themselves 
anxious to pick up the pro- 
gramme. Boeing, however, re- 
futes claims that the 777 repre- 
sents a “ re-invention " of the 
basic existing tri-jet pro- 
grammes. the Lockheed TriStar 
and McDonnell Douglas DC-10, 
and claims that the 777 would 
be much more flexible in per- 
formance. 

• In the meantime, both Lock- 
heed and McDonnell Douglas 
are pressing on with their own 


programmes, both with long- 
haul versions of their tri-jets, 
the Dash 500 TriStar and 
“ stretched " DC-10, and 

McDonnell Douglas is also in 
the 'market with the latest ver- 
sion of the DC-9, the Super 80, 
which is selling well despite 
formidable competition. 

Another significant develop- 
ment in this battle for new gen- 
eration airliners has been the 
decision by some U.S. airlines 
(United. pelta and Plying 
Tiger) and others to re-engine 
some of their older long-range 
McDonnell Douglas DC-8s with 
the new Franco-U.S. (Snecma- 
Generai Electric) CFM-56 
engine, built by CFM-Inter- 
national. This engine, of 22,000 
lb thrust and upwards, boms 
up to 22 per cent less fuel than 
the existing engines in the 
DC-8s. and will give more range 
and less noise also. 

- Thus a substantial market 
could be opening in the re- 
engining business. In order not 


to be left behind. Boeing has re- 
vived interest in its own original 
plan to re-engine the agoing 707 
with the CFM-56. and it seems 
that several hundred old long- 
range aircraft could at least got 
a few years’ more life from this 
re-engining scheme, although 
eventually the DC-S airframes 
must run out life and lead to 
them being phased out in the 
later 1980s or early 1990s. 

With all these new jets on 
offer, it might be supposed there 
was little real scope for any- 
thing more. But. in fact, many 
in the aviation business believe 
that there is a market waiting 
for a new, quiet, fuel-efficient 
jet airliner of between 130 and 
133 seats — perhaps even two 
models of between 100 and 130 
seats, and from 130 to 160 seats 
or so. All the major manufactur- 
ers have looked at this market, 
-with-Airbus Industrie and Boe- 
ing again apparently the most 
interested (although McDonnell 


Douglas can logically argue that 
it is in this field already with 
the DC-9 Super 80). So Ear, 
however, no airline has com- 
mit led itself to this arena, and 
until the market-place gives a 
more positive sign, it is un- 
likely that the manufacturers 
will commit themselves this 
year or even next.. But at some 
time in the early 1980s. some 
developments in these areas can 
be expected to emerge. 

At the same time, the smaller 
“ commuter ” and “ feeder- 
liner” areas con also be ex- 
pected to blossom, with such 
ventures as the' British Aero- 
space 146, the Jetstream 31. the 
proposed Fokker Super P-28 (or 
F-29), the Shorts SD3-30 and 
the de Uavilland Canada Dash 
Seven all candidates for the 
very large sum's that are likely 
to be spent by airlines on air- 
craft in the catgory up to about 
100 seats: — * * 
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The waiting line to 
North Sea oil fields is coming 
to an end. The new Com- 
mercial Chinook is on the 
■way, with capacity and range 
to fly nonstop from the main- 
land to any drilling platform 
or to remote inland sites. 
That means no more wasted 
travel time and costly lay- 
overs for work crews and 
supplies. 


No other commercial 
helicopter can cany so much 
.or so many so far. There’s 
comfortable seating for 44, 
with airliner amenities like 
overhead and aft luggage 
space, lavatory, refreshment 
galley, and stereo music 
Take out the seats, and the ' 
Chinook can cany 12 tons 
over 500 miles, making prior- 
ity shipments routine, day 
or night. 

There are a lot more 
big jobs coming up for the 
Commercial Chinook. Sky- 
hooking logs out of inacces- 
sible Pacific Northwest timber 


stands. Placing giant power 
transmission towers on site. 
Carrying men and machinery 
to remote development areas. 
"Wherever time, distance, and 
capacity can slow the work, 
the Chinook ends the waiting. 
For literature, write Merv 
Cronie, Director, International 
and Commercial Sales. 
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ICAO estimated volume 1977 


Estimated world volume 1978 


% difference 
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Accumulated volume 1979-88 


686,000 


743.000 
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Total passengers 

3,011 



% share 

51.0 


5.3 

Total tonne-kilometres 
®o share 

. 688,446 

49.5 

69,: 
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Total operating revenue (U.S.S) 

% share . 

388,905 

42.5 

32,027 

3.5 


30,598 
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297,398 

32.5 


27,452 

1374260 

3.0 

15.0 


Source: International Civil Aviation Organisation. 



The Boeing 767 twin-engined “semi-wide-bodied" jet airliner, whichkas been ordered by several mainr 
Uu S. airlines including American, Delta and United. It is one of two “ new generation" jet airliners now 
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under development by Boeing, ffie other being the 757 narrow-bodied jet, tchich uses ike 

Rolls-Royce RB-211-535C engines . ■ 
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heading for major 





TJUS DEVELOPMENT ' of the 
heticojrter technologically over 
tfie rPMt few years has been 
exceptionally rapid.’ Whereas : 
at' one 1 , timer it was "a compara- 
tive^:- ; 
cr&f 


payload-range .performance,' ’It 
has: now .evolved into an increas-. 
ingly/ 'acceptable. .. vehicle., 
economically as well as' tech- 
nically*; and it. ie able to compete 
vigorously -with the economics 
of the fixed-wing aeroplane over 
stage-lengths of np to 250 miles. 

The. general ficiief'is that the 
helicopter ^ba^.in-fact^matnfed, : 
and ^ -the -> second-generation 
models -Ttow coming; forward are 
Jikcly:-ra° lead . eyer-widehing . 
uses; for ;thfs : ubiquitous type of 
~ 2 OTcFaft_ : ih the years, afreet With 
the emphasis more likely to be 
Oh' trvfl ; : types thanl on. military. 

Estimates of the. likeiy. market 
Ihdh^tifthat 'mintliry. helicopter' 
demand is likely to grow more 1 
sltwly^titfough.. the 1980s than 
in tise civil field. With the former 
risfixg’to about 15,000- machines 
by the end of. the 1990s through- 
out the Western world, but with 
lhe : civil market burgeoning to 
reach perhaps as many as 22,500 
to* 26,000 by the end of the 
decade. 

By value; the civil expansion 
will be smaller than the mili tary 
—perhaps about £4.3bn or so 
compared with the £7J>bn 
estimated for the military field. 
This is explained by the fact 
that the civil machines will be 
-mostly, the smaller, lighter 
type for executive use, whereas 
the military aircraft, although 
smaller in numbers, Will be 
much bigger in size, carrying 
much more, expensive and 
sophisticated equipment for 
such tasks as anti-submarine 
warfare and search and rescue. 

Much of the expanding civil 
use is likely to be in the execu- 
tive and general, passenger 
transport market, with about 25 
per centuf the fleet being devo- 
ted to off-shore oil - and gas 
industry ' support operations, 
about- 10 per cent in aerial taxi 
or charter work and about 5 
per cent directly involved in 
corporate ownership for execu- 
tive. flying duties. The rest of. 
the civil .fleet is '.likely to -be 


•employed directly in a wide 
range of tasks, such as agricul- 
ture- (crop-spraying and logging, 
fo'r'exaipple), power-line inspec- 
tion, .police Work of various 
kinds (including coastguard pat- 
rols and' traffic control) , and in 
’civil engineering and construc- 
tion. : 

l In' the forefront of this expan- 
sion of civil uses of helicopters 
wfli- be : the U.S.. helicopter 
'industry, whose output today is 
in excess of 1.000 aircraft a year. 
Under the undoubted stimulus 
.’of. the oil industry, with a 
demand "for -efficient, economic 
helicopters - for the transfer of 
crewsand supplies between the 
mainland and offshore plat- 
forms,; the civil helicopter 
makers have made big strides, 
and some new civil types are 
now coming onto the- market 
such the Bell 222 8-10 seat 
light twin-turbine aircraft and 
the Sikorsky &76 Spirit 12-pas- 
senger aircraft-- with a cruise 
speed of ft? mph and a range 
of dose on. 700 miles, ranging 
up to the big commercial ver- 
sion of the Boeing Chinook 
twin-engined medium-lift heli- 
copter, which can seat 44 pas- 
sengers or carry up to 46,000 lb 
of other payload. 


Types 


There are several other civil 
types on the- market These in- 
clude the Sikorsky S4J1N. 26-30 
seater, which continues to sell 
well, again' mainly in the off- 
shore petroleum industry 
market; the French Aerospatiale 
Puma; the 10-14 passenger twin 
turbine engine Dauphin Two; 
the Italian Agusta 109 Hirundo 
(a twin-turbine engined aircraft 
for up to eight passengers); and 
the smaller • West German 
Bolkow 105S, a twin turbine- 
engined aircraft for up to live 
passengers, and the Bell Jet 
Ranger,, a -single-engined 4-5 
seater.,’. 

Aerospatiale has - also recently 
announced its new AS355 Twin 
Star, a light-weight twin- 
engined aircraft derived from 
the successful Ecureuil aircraft. 
The prototype is now being 
built and will fly this September, 
with civil -certification planned 


for the second half of 1980, and 
deliveries in early 1981. 

In the U.S., two of Sikorsky 
Aircraft's new helicopter pro- 
grammes — one military and one 
commercial — are maturing — the 
U.S. Army’S UH-60A Black 
Hawk, and the commercial S-76 
12-passenger Spirit. Delivery of 
The first production Black Hawk 
to the Army last autumn 
launched a- programme which 
calls for 1,107 aircraft through 
to 1986. The U.S. Army has 
alreadv ordered 200 Black 
Hawks’ worth more than $400m. 

Customer deliveries of the 
S-76 Spirit began in February, 
and the 1979 production 
scheduled calls for delivery of 
75 aircraft, with production 
reaching seven helicopters a 
month. Even before certifica- 
tion, Sikorsky bad booked 203 
commercial orders, and expects 
sales to top 1.200 helicopters in 
the next decade, worth well over 
$lbn. 

Westland, as the sole heli- 
copter manufacturer in .the UK, 
already has substantial order 
books for its Lynx multi-role 
helicopter (279 ordered to date, 
of which 10S have been deli- 
vered). the Sea King anti- 
submarine and search and 
rescue helicopter, (nearly 200 
ordered, of which 160 have 
delivered), and the Commando 
variant of the Sea- King, of 
which 47 have been ordered 
and 32 delivered. The company 
is also involved with France in 
ihe production of the Gazelle 
light. 5-seat fast general purpose 
helicopter, of which well over 
SOO have been built to date and 
which is still selling well, and 
the Puma, a medium general 
purpose transport helicopter, 
of which nearly 700 have been 
urdered and over 600 delivered 
so far. Westland is collaborat- 
ing with Aerospatiale of France 
in the manufacture of the 
Super Puma SA-332. which it is 
hoped will be ordered by the 
RAF for the early 1980s. 

In recent weeks, there have 
been difficulties over the fund- 
ing by Arab states of the 
Egyptian Arab Organisation for 
Industrialisation, which was 
intended to both buy and even- 
tually build under licence in 


Egypt the Lynx helicopter and 
its associated Rolls-Royce Gem 
engine. Even if the AOI sbould 
eventually collapse, with the 
refusal of Saudi Arabia and 
others to finance it (because of 
anger over Egypt’s peace treaty 
with Israel), it is felt that Egypt 
will still eventually need some 
Lynx helicopters, and there are 
still hopes of rescuing some 
part of the orders. Others 
orders for Lynx are also being 
actively sought in West Ger- 
many, South America, Denmark 
and in NATO for the Army ver- 
sion of the Lynx. 

But it is in the field of new 
helicopters that Westland is now 
making substantial progress. It 
is engaged in the “ project 
definition phase.” funded by the 
Ministry of Defence to about 
£30m, of a new three-engined 
military helicopter, currently 
known as the WG-34, intended 
to be a “ Sea King replacement.” 
The pre-prototype aircraft 
should fly in about two years. 
It is hoped that other countries 
in Western Europe will join in 
this development, to make it an 
internationally collaborative 
venture. 

Talks have been in progress 
for some time with Italy, whose 
own helicopter manufacturer, 
Agusta, is interested. At the 
same time, under the existing 
four-country Memorandum of 
Understanding on European 
helicopter development, plans 
for the WG-34 have been dis- 
cussed with France and West 
Germany, in the hope of both 
countries joining in the pro- 
gramme. West . Germany 
appears at this time to be less 
interested than France, because 
it is anxious to promote its own 
ideas for an advanced anti-tank 
battlefield helicopter for army 
use. But the French seem keen 
to join the programme, and 
could make a substantial contri- 
bution to its development for 
civil market 

The talks between the four 
countries will continue, but it 
may be some time before any 
definitive international agree- 
ment on the WG-34 emerges. 
Meanwhile Westland continues 
with the project under MoD 
contract. 

But of equal significance for 







Westland Helicopters, of Yeovil, has spent £10m of its own money developing a new utility transport ' 
helicopter, the WG-30 f pictured here), intended for both military and civil markets world-wide. Derived 
from the company's Lynx multi-role helicopter, which is already in service with the British Army and 
other countries’ armed forces, the new WG-30 prototype is already flying, and will be publicly 
demonstrated for the first time at the Paris Air Show 


its future, Westland has spent 
£10m of its own money in 
developing a new transport 
helicopter, the WG-30, a 17-21- 
seater, twin-engined (Rolls- 
Royce Gem turbines) aircraft, 
designed for a wide range of 
tasks. Primarily intended 
initially for the foreign military 
market, the civil market is also 
envisaged in the longer-term. 


where it could be used for 
executive and utility transport, 
as well as in off-shore oil 
support duties. 

Although the WG-30 clearly 
owes much to the Lynx design, 
it is a completely new structure, . 
specifically to meet the needs 
of operators engaged in rugged 
operations who need a strong, 
versatile machine of compara- 


tively low cost — about £ 1.25m 
to buy. 

While the company foresees 
its immediate orders emerging 
from the foreign military 
market where sales of more 
than 100 aircraft are hoped for 
over the years immediately 
ahead, the WG-30 nonetheless 
represents Westland’s bid to 
get into the burgeoning civil 


markets for helicopters which 
hitherto have been dominated 
by the major U.S. manufac- 
turers. It will ensure that 
Westland is not left behind in 
the years ahead in what is 
clearly likely to be one of the 
mast rapidly expanding areas q£ 
world aerospace. 

M.D. 
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As ihe last Salon of the ’70’s opens at Le Bourget, Short 
Brothers is ready for the challenge of another new decade in 

international aerospace. 

Backed by a tradition of enterprise which dales from the turn 
•- of the century the company today enjoys a world-wide reputation 
for excellence in design and production and brings to the ’SO’s a 
broad-based, on-going programme which includes — 

Producing the world's first wide-body commuter airliner— rite 
Shorts 330, already ordered by 13 operators in five countries 

Building the world’s largest light aircraft — the Sky van STOL 
transport, now flying with over 40 operators world-wide 

Producing high technology jet engine pods for the Boeing 747 
and 757, the Lockheed TriStar and the British Aerospace 146 

Making the wings for the Fokker F.28 Fellowship jetliner 

Building the main landing-gear doors for all 747 Jumbo jets 

produced at Boeing's Everett plant 

Making a whole range of flight and structural components for 

the TriStar 

' Manufacturing a highly successful range of surface-to-air guided 
weapons, including the new Blowpipe man-portable missile — 
now operational with NA TO forces; Seacat, the world’s most widely 
used guided weapon, in service with 16 navies; and Tigercat, 
employed by the armed forces of six countries. 

And— latest of our enterprises— producing the Tomahawk light 
trainer under agreement with the Piper Aircraft Corporation of 

America 
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THE WORLDS airlines, while 
facing the prospect uf a steady 
continued growth in passenger 
and cargo traffic, nevertheless 
are also confronted with some, 
severe problems which make it 
unlikely that this growth will 
yield substantially higher pro- 
fits in the yea if. ahead, and may 
indeed for the immediate future 
generate some losses instead. 

These problems stem partly 
from rising costs, especially of 
fuel: partly from increasing 
governmental involvement in 
airline affairs tartd especially 
government and other consumer 
pressures for cheaper fares); 
and partly from the need to 
replenish existing ageing, noisy 
and fuel-inefficient fleets both to 
meet traffic growth and increas- 
ingly stringent government 
noise controls. 

It is estimated that world air 
passenger traffic is likely to con- 
tinue rising at between 6 per 
cent and S.2 per cent a year 
between now and 1985, and that 
beyond that, to 1992. the growth 
will slacken a little, to some- 
where between 4.S per cent and 
6.2 per cent a year. 


Wake 


While these expansion rates 
may appear to he well beiow 
those experienced in the past 
(except for the years im- 
mediately follow ing the oil crisis 
and subsequent industrial reces- 
sion of 1973». they are none the 
less substantial bj most indus- 
tries' standards, and will bring 
some significant problems in 
their wake. 

For. in effect, they virtually 
mean more than doubling, 
between now and the early 
199ils. the number of revenue- 
pa-rseneer miles performed by 
the world scheduled airline 
indnsiry. which in turn means 
raising the fai?l number of 
passengers carried from last 
year's toial of cinse to 600m 
i excluding the Soviet Union) to 
well over l.iviiim :• year. 

Similarly, in cargo, the fore- 
cast is that the average annual 
growth will be somewhere 
between 7.-} spur cent and 11.1 
per cent a year up to 19S5. and 
iherodFtcr between 5.9 per cent 
and 8.2 per cent a year up to 


1992. This means virtually 
tripling the P.^ont level of 
revenue tonne-miles (RTalst per- 
formed. from tiie present le\el 
of about 2ubn RTMs a year to 
between 5- r >bn and 70bn RTHs 
by the early I9&0s. 

ll is this anticipated growth 
that is obliging the airlines to 
move nov/ into major re-equip- 
ment decisions, in turn account- 
ing for the heavy volume of air- 
craft buying that has been seen 
over the past IS months, and 
which is likely to continue for at 
least the next two years or so. 
This re-equipment tide will add 
more than 3,509 new aircraft to 
the world's commercial jet fleet, 
of which about 30 per cent will 
be for replacement of existing 
ageing types and about 70 per 
cent to meet the expected traffic 
growth. 

But the pressures on costs- 
already severe, will continue — 
especially fuel costs, which have 
already riser, from an average 
of about 40 cents a U.S. gallon 
late last year to over 65 cents 
now. with further rises to 
between 7 u and 75 cents likely 
before the end of this year. 

At the same time fuel short- 
ages have become severe in 
some quarters of the world, in- 
cluding parts of the U.S., where 
the euts in Iranian supplies 
have reduced 1 the production of 
aviation gasoline. Airlines 
have been obliged in some 
instances to reduce the number 
of flights on some routes, but 
by careful conservation, and by 
the adoption of more precise 
flying techniques, they appear 
to be coping with the shortages. 
But pressures on fuel supplies 
are likely to persist, and prices 
are likely to rise farther, sn that 
there will be considerable in- 
centives for the airlines to re- 
equip with the new generation 
nf jets giving substantially 
improved fuel consumption over 
the existing fleets. 

These rises in costs 

of all kinds are already a night- 
mare to airline managements. 
When they are coupled, as they 
are, with equnliy reiei’tlcss 
government and consumer pres- 
sures for cheaper fares, the 
effect is a majur squeeze «<n 
airline revenues that is result- 
ing already in reduced profits 


and losses for some airlines. 
The hic.ier volume of traffic 
being carried at cheap fares 
is nut generating sufficient 
revenue to cuver rising costs. 

Most governments throughout 
the world have been sympa- 
thetic to airlines’ problems, 
despite the fact that in many 
cases they are the cause of 
those problems, and they have 
approved earlier this year rises 
of between 5 and 7 per cent in 
fares to meet Inflation. But 
some governments are less 
sympathetic, and notably that 
of the U.S.. with the result that 
on the north Atlantic route the 
increases in fares have been 
less than many airlines would 
have liked to see. 


Concern 


Indeed, the whole attitude of 
the U.S. Government towards 
the international airline indus- 
try has been a cause of con- 
siderable concern over the past 
year Gr so. . 

The Civil Aeronautics Board 
ha 5 been seeking to force many 
fnreign airlines who are mem- 
bers uf the International Air 
Transport Association to "show 
cause" why They should not be 
made liable to the U.S. anti- 
trust laws as a result of being 
members of that body. If the 
CAB were to implement the 
threat of removing the LATA 
airlines immunity from those 
laws, all the foreign airlines 
serving the U.S. would become 
liable to prosecution and severe 
penalties — simply by being 
members of the IATA, a body 
which although approved by 
must other governments, is 
frowned upon by the U.S. Not 
surprisingly. those foreign 
govern men Is and airlines have 
protested strongly to The U.S. 
against the CAB'S attitudes, and 
il is hoped that as a result the 
CAB will be obliged to drop 
its threats against the IATA. 
The CAB has said it will be con- 
sidering the matter later this 
summer. 

The U.S. attitude is all the 
mure resented by the IATA 
members because they have 
already vigorously tried to 
amend their own procedures, 
especially where fares-fixing is 
concerned, to make them more 


democratic and acceptable to 
governments such as the U.S. 

Under new rules, painfully 
hammered out at meetings 
tlirougitout 1978 in Montreal 
and Geneva, the LATA has now. 
subject to the final approvals 
of the .member-governments of 
the 100-plus airlines involved, 
simplified the rules of member- 
ship. As a result, whereas all 
members of the association will 
be expected to participate in 
the technical, legal, safety and 
other affairs of the association 
(which in effect constitute up 
to about SO per cent of its 
work), they will no longer be 
obliged to participate in the 
foimerly somewhat rigid fares- 
fixing conferences. Instead, they 
will be free to fix fares on 
given routes on a bilateral 
basis, subject to the approval 
of their respective governments- 

This means effectively that 
tile old style of long-drawn out 
and somewhat inflexible fares 
conferences, which all the air- 
lines in any given region were 
required to attend and reach 
d unanimous agreement on new 
fares, will now give way to a 
more relaxed system. 'While 
there will still be fares meet- 
ings, where airlines want them, 
they should be shorter, -less 
complex and more likely to 
reach acceptable agreements. 

By making this kind of change 
in its methods, the LATA has 
3lmost certainly ensured its own 
survival as a world airlines 
body. For it was becoming the 
focus of considerable hostility 
from some governments, especi- 
ally the UJ3., to the extent that 
some U.S. airlines, notably Delta 
and Pan America, felt obliged 
to withdraw from membership, 
while others may yet do so. 

But even though the fares- 
fixing policies may have 
Changed, there can be no doubt 
that IATA is still an essential 
ingredient to the smooth run- 
ning of die world air transport 
system. For without it. such 
things ns the international stan- 
dardisation of ticketing, ground 
handling, safety and legal 
affairs, and the smooth opera- 
tion of the big Airline Clearing 
House, could not occur, and it 
would become much more diffi- 
cult than at present' for inter' 



national passengers to cross 
frontiers. 

At the same time, the airlines 
recognise that they have stilt 
gone nowhere near far enough 
in their efforts ro simplify many 
of the time-consuming proce- 
dures that still plague air trans- 
port. 

The increasing pressures on 
available runway capacities and 
existing terminal buildings will 
only be met in future by sub- 
stantially readjusting the travel- 
ling habits of many passengers 
and streamlining procedures 
so as to process those 


travellers through airports 
more swiftly than at present. 
Increasingly, passengers will 
have to accept the necessity of 
travelling during what are now 
the off-peak periods of the day 
or night, so 3S to case strains 
on runways and in terminals. 

At the same time, airport 
authorities themselves will have 
to try to eliminate many of the 
bottlenecks that occur. Customs 
and (migration facilities must be 
simplified, and where possible 
even abolished, while security 
checks can be reduced to the 
minimum necessary' for safety. 


Baggage reclaim, a constant 
source of aggravation. must.be 
speeded up considerably, whilst 
check-in procedures could be 
made simpler. At airports, 
traffic flows into and out of ter- 
minals could be improved. 

These arc only some of the 
areas where, despite all that has 
been achieved in the world air 
transport to dale — and that is a 
great deal — mure has still to be 
done, if the challenge of 
remorselessly rising traffic is to 
be met through the 19S0s and 
beyond. 

M.D. 


The Airbus Industrie twin- 
engined A>MH» 230-aft0-seaivr 
Airbus has swept through 
world markets over recent 
month*, and productiun at the 
consortium's Toulouse. France, 
factory. Is being increased to 
meet an order book which is 
now approaching the 350 
mark lor all versions uf (lie 
aircraft. British Aerospace 
has a 20 per cent stake in the 
group on behalf of the UK 
Government, building the 
wings Tor the A-20U. and. its 
smaller variant, the A-310. 
and holding also an overall 
design consultancy roie. 


Big spending ahead 
on airports 
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In each generation, one combat aircraft incorporates the full technology 
of the time and is known as the “fighter pilot's fighter.” The Spitfire. The Mus- 
tang. The Sabre. The Phantom. Each delivered spectacular performance and 
each dominated the skies of its era. 

Today, that fighter pilot’s fighter is the F-16, with its unparalleled ma- 
neuverability, advanced avionics and multiple weapons payloads ... a true 
multirole fighter with unmatched capability in air-to-air and air-to-ground 
missions. 

The F-16 is operational with the Belgian and United States Air Forces, 
and is scheduled to join the Air Forces of Denmark, The Netherlands, Norway 
and Israel. Like the pace-setting fighters of other generations, the F-16 will 
set the standard of multirole combat performance for years to come. 

GENERAL DYNAMICS 

Fort Worth Division, Fort Worth, Texas 76101 


WORLD AIRPORT construction 
and equipment contracts worth 
up to £l4.4bn are expected to 
be awarded between now and 
1988. in what is likely to 
become one of the greatest 
periods of growth — and spend- 
ing — ever w ; t nested in the 
civil aviation industry. 

-The expansion — forecast by 
the International Civil Aviation 
Organisation flC.Au* — will be 
recurred to meet the growth in 
passenger and cargo traffic 
expected by world airlines and 
especially the development of 
civil aviation in Third World 
nations. 

All these civil aviation pro- 
grammes. including new air- 
caft. fuel snendin®. almost £5bn 
of air traffic control systems. 
£2.4bn handling systems and 
maintenance charges of all 
kinds, as well os “general, 
aviation" cn-?t5. collectively 
cost at least £230bn over the 
period, the ICAO has forecast. 

The pressure for expansion, 
however, is certain to be accom- 
panied by pressures from some 

eovernments for SDending 
restraints, end This mav have its 
effect on the timing of airport 
exnnnsion plans. 

Environmental lobbies. . land- 
owners and Governments have 
p!re?dv been instrumental in 
affecting planning procedures 
for new airports. The impact of 
the pressure groups and in- 
terested parties is unlikely to 
wane. particularly in the 
developed world. Here the pres- 
sures are the greatest, as a 
result of the popularisation of 
air travel and the congestion it 
has brought in its wake. 

In the Third World nations, 
however, where airport projects 
are often reearded as essential 
to meet the demands of growth 
and DrpsTia* rhee° pressures are 
so far largely unknown. 


Capacity 


Africa is the main develop- 
ment area. European and Asian 
airports all still have some sur- 
plus of capacity for at least the 
f**»rly years of the next decade. 
Th p re are exceptions, of course, 
and London's Heathrow Air- 
port. is one which is likely to 
reach its full capacitv of 30m 
passengers a year perhaps with- 
in two years. 

But in Africa, where new air- 
norts may flourish, the ICAO 
has estimated that one country, 
Nigeria, will account for over a 
Quarter of the total value of 
airport construction and nrnin- 
ren’ance programmes up to 19S8. 

These world airport projects 
are expected to be worth over 
F6.25bn, excluding land pur- 
chases. The Nigerian share is 
based on 12 large projects now 
being planned. 

A further 14 per cent of the 
total value of projects will be 
accounted for by 30 smaller air- 
ports in Zaire. South Africa 
has pians for seven projects 
which may take up a similar 
share. 

Egypt has plans for four air- 
port projects and these may 
account for 7 per cent of the 
total world airport construction 
and maintenance programme. 
North Africa may take up a 
further 14 per cent of the total 
value and much of the balance 


may be taken up by various 
East and' West African pro-, 
grarnes. 

Expenditure will continue on 
projects in North America, hut 
most of it will involve (he 
modernisation, expansion and 
maintenance of existing air- 
ports. 

The absence of largo scale, 
“green-field” site projects in 
the U.S. is no reflection of lack 
of demand. The U.S. had the 
two busiest airports in the world 
last year. O’Hare Airport. 
Chicago, had almost 50m pas- 
sengers, and Hartsfield Airport, 
Atlanta had just over 40m pas- 
sengers. Heathrow. London, 
was the busiest airport outside 
the U.S.. handling 26.5m passen- 
gers last year. 

The Chicago O'Hare .Airport 
. was also the world leader in the 
number of aircraft movements, 
at over 777,000 last year. 

Many of the airport problems 
of the 'developing world will be 
discussed at the Sixth World 
Airports Conference to be held 
in London on June 5. 6 and 7. 
sponsored by the Institution of 
Civil Engineers, the Royal 
Aeronautical Society and other 
professional institutions. 

In Britain planners are con- 
cerned with a gruwing shortage 
uf airport capacity at the three 
main London airports during 
the mid-1950s. 

The UK Government, in its 
White Paper on Airports Policy, 
published in February, last year, 
suggested that extra capacity in 
"the South East of England— 
where most of Britain’s 
passenger demand is concen- 
trated— could " be met in the 
short-term by expanding exist- 
ing airports, with no need for 
a new "green-field" airport 
until the 1990s. 

In the event, however, traffic 
growth has overtaken the fore- 
cast and the need for new 
capacity is becoming increas- 
ingly urgent 

Heathrow airport has an 
annual capacity of 30m passen- 
gers. Last year it handled 
26.5m passengers and- is 
expected to be saturated by the 
early 1980s, If not before. So 
serious, is congestion already 
becoming that some long-haul 
flights at the airport which 
normally use Terminal Three, 
may this summer be moved into 
other Terminals to ease the 
strain. British Airways is even 
considering moving its Chicago 
services from Terminal Three 
to Terminal Of.e. now used for 
short-haul domestic and inter- 
national flights. 

This approach, while certain 
to have some marginal impact 
„ on congestion if applied to other 
services, is regarded by the 
British Airports Authority 
only as a "fine tuning " — an 
attempt to match demand with 

existing capacity. 

The British Airports 
Authority’s own favoured 
option of a fourth terminal at 
Heathrow, to boost capacity by 
Bm to 3Sm passengers a year by 
19S4, is awaiting a Ministerial 
decision. 

Similarly, a plan to boost the 
capacity at Gatwick Airport, 
south of the capital, from the 
present 16m passengers a year 
tn 25m passengers a year, is tn 
be the subject of another Public 


Planning Inquiry (his >ear. 

- But. in the longer, term, it 
is beco m i n g 1 i ncreasin" gl'y c foa r 
that even -if* the fourth Heath- 
row Terminal and the second 
Terminal at Gatwick are 
approved, there will still be a 
need for further airport 
capacity in the London area. 

The urgency for more air- 
ports capacity in the South-East 
is underlined by official figures 
lor estimated passenger 
demand up to 1985. The total 
number of passengers far the 
1978-79 financial year in the 
three south-east airports was 
34.9m. This is expected to rise 
to 40m next year, and to 43.3m 
in 1981. The demand will match 
the capacity of the airports in 
19S2. when 47m passengers are 
expected to use them. 

Under existing approved 
plans, there will be nn extra 
capacity to match this demand, 
either then or in 19S3, when it 
will have reached 51m 
passengers a year. 

By 1984. the British Airports 
Authority has estimated that 
54 ra passengers - will use the 
three South-East airports. But 
capacity may then be only 55m. 
even if the fourth terminal at 
Heathrow is huilti But if the 
growth patterir is maintained 
and the proposed second Gatwick 
terminal is not ready by I9S5, 
demand — at an estimated 57m 
passenger* — wMi again have out- 
stripped capacity. 

This whole question of future 
airport development in the 


South-East is ihe sullied of u 
study by both .the* Government.- 
appointed South-East Airpms 
Study- Group and the ‘Airports 
Policy Advisory Council, set up 
in !P7S on the advice of ihe 
British Airports Authority, and 
including among its members a 
wide cross-section of interested 
organisations — G-wermiici. 
Department*, local authuriin » 
trades unions and others. 

A report from the Soulh-Eas 
Airports Study Group ivcunti; 
outlined six likely areas o 
possible new " green-field ’’ sue 
for a third major airport Fo 
London, for further detail-.* 
examination — Hoggcstoi 
Buckinghamshire; Langley, o 
the Herts and Essex border: 
Maplin. Slnnsted and Willingal- 
all in Essex; and Ynrdley Clias* 
on the Northamptonshire an 
Buckinghamshire horde: 
Further examination nf each r 
these will be conducted th 
summer, and a final recomme 
dation by the Sou Hi -East Ai 
ports Study Croup is cx pt-ch 
to go to the Government th 
autumn. 

it will then' be- up to ,fl 
Government fa decide whit 
course, lo adopt far the future- 
cither to develop St a listed 
one of the “.greenfield " ary 
It v/Jll-be a eon trove rsial as *,v» 
as a difficult fleCis'ntu, and win 
ever course is adopted, there 
likely tn be ait environ inch* 
dispute cf considerable prop*, 
tions. 

Lynton McLo 
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vITARY AIRCRAFT manu- 
:ufeTs world-wide are agreed 

* r the market for combat air- 
'll: of all- ikiads .'will remain 
yarn through the. 1980s, des- 
j -continued pressure fcom 
ie Governments for reduc- 

* is in arms sales of all kinds, - 
uding the ceiling , imposed 
the U.S. itself of $8.4bn on 

' ual sales ' to non-allied 
■ons, as well as the loss, of 
. ie. recent orders, for example 
^ Iran -and Egypt. 

hese manufacturers > collets 
|k ly believe -that- upwards of. 
B>0 new combat aircraft are 
■ly to be oxdered-throughout 
S next decade, - with ‘ait esti- 
Hed totalvsQue ^ofjnora than 
ffiJbn (ovef £50bnK dhduding 
Axes . -support : . costs 

•^ugh the Hires 6f .the aircraft 
tequadrqn service. . 

She figure is only , a broad 
TOraate. for nn spe c ific detailed 
*iies of future, military air- 
rat markets are available— 
tly because of the sensitive 
..ore of. the market, and 
..Uy because of political un- 
'.ainties about various 
□tries* long-term . intentions. 


Replaced 


. ut the estimate is based on 
, fact that . several, current 
?s of aircraft in service will 
d to be replaced - pro- 
isively through the 1980s 
1990s— for example, over 
0 Phantoms, and over 1,000 
•fighters. The. air force 
intones ot the U.S. and some 
i tries in Western Europe, 
• already beginning to be 
d with new production, 
uding McDonnell Douglas 
is, General Dynamics F-l 6s. 
mm an F-14s and. other 
is. while in Western Europe, 
the Tornado Multi-Role 
ibat Aircraft begins to move 
service next year. The 
.and for new combat air- 
t in the years Ahead will 
>r all types of aircraft— 
r light combined trainers 
strike aircraft, through to 
plex multi-role aircraft with 
dy sophisticated weapons 
ems. - 

ost of the orders are likely 
■e in the U.S:, which is the 
:est military aircraft builder 
the Western world. But 
nates for the market 
Ugh. the. 19S0s outside the 
and other NATO.-coontries 


indicate- , that it could -amount 
to close , to $4G.5bn (or more 
. than £2Sbn), . broadly divided 
into -four -major categories, 
according to .size and weight of 
aircraft.'- ■ ■ 

Category. - '; 'A, which covers 
. light : striketrainers' and com- 
parable aircraft of' 3.000 to 

8.000 kilogrammes weight (such 
as-'- -the : Strikemaster, Hawk. 
Alpha-Jet- and Macchi 326 -and 
839)', could be worth- up to 
$7.8bn or about 16 per cent. 
Category R, for ground-attack 
aircraft of 8,000 to 12,000 kg. 
such as. the Harrier, the Hunter, 
-the Northrop F-5‘ could amount 
to as much as $12.7bn or 25 per 
-cent.; 

Category C, for larger strike 
arid air superiority aircraft of 
12#G0 to 16,000 kg (such, as 
the Jaguar, Mirage F-l, F-16s 
and F-18s) could aoeount for 
about $15-75bo. or 36 per cent 
In * Category ;D; for 'complex 
malti : role aircraft types above 

16.000 kg (such as the £-15, the 
Grumman F-l 4 Tomcat- and the 
Swedish Viggen. among others), 
the market could be worth some 
$10.2bn, or 23 per cent 

- By far the most significant 
military aircraft programme 
now . .under way in Western 
Europe is the Tornado multi- 
role combat -aircraft in which 
more -than .70,000 workers in 
three countries— the UK, West 
Germany and Italy — in more 
than 500 companies are build- 
ing 809 aircraft for the RAF, 
Luftwaffe. German Navy and 
■ Italian Air Force. The first 
production MRCA is due to fly 
(his summer, and the first 
•deliveries to .the German Luft- 
waffe and RAF will be made 
nest year. 

- The Tornado is a two-seat, 
twin-engined, swinging-wings 
(variable geometry) military 
aicraft that will be capable of 
flying at more than twice the 
speed of sound (Mach 22 or 
1,300 mph) at great h eighth, 
and also at supersonic speeds at 
loW level. . 

Of the 809 production aircraft 
(16 prototypes and preseries 
pre-production, aircraft have 
also been built and are now 
flying) the RAF will be taking 
385. of which 220 will be of the 
basic - interdicter strike and 
attack (IDS) version, and 165 
Will be the Air Defence .Variant 
XADV). West Germany will be 
taking 324 IDS aircraft for ; the 


Luftwaffe and Marinefliger 
(Germany Navy Aviation), 
while Italy will be taking 100 
for the Aeronautica Militaire 
Italians. So far. 150 of the 809 
production aircraft have been 
authorised, of which 78 are for 
the RAF. 57 for the Luftwaffe 
and 15 for the Italian air force. 
But a further production batch 
of 164 aircarft is due to. be 
announced any day now. bring- 
ing total production authorised 
to 314 aircraft. 


Tempo 


Further batches of produc- 
tion aircraft will be authorised 
at intervals, so .as to maintain 
the tempo . of production 
through the mid to late 1980s. 
The estimated unit production 
cost of each Tornado of the 
IDS version -is £9m at Septem- 
ber, 1978. economic conditions, 
while that for the ADV 
Tornado is £10.7m. This gives 
an estimated production cost 
for the 644 IDS aircraft of 
nearly £5.8bn, with nearly 
£1.8bn for the 165 ADV aircraft, 
or a total production cost for 
the entire programme of about 
£?.6bn. If research and 
development costs are also 
taken into account, the overall 
programme cost seems likely 
to be more than £8bn spread 
across the three countries 
involved: and over a period of 
more than 10 years. 

The Tornado aircraft is being 
designed to fill several major 
roles: 

Battlefield interdiction — the 
support of ground forces in the 
forward battle zone, requiring 
large weapons payloads and 
excellent manoeuvrability. 

Interdiction / counter air 
strike— destroying the enemy’s 
ground installations, supply 
depots, airfields and communi- 
cations. 

Nava! strike— delivering a 
wide variety of weapons in all 
weathers against ships and 
Coastal installations. 

Air superiority— denying the 
freedom of the air to the 
enemy, and giving protection 
to friendly ground or naval 
forces. 

Interception-Air Defence — 
Long air patrols far out over 
the Atlantic to destroy incom- 
ing enemy bombers at high 
altitude, while long-range recon- 




na is sauce at all heights is 
-essential to the planning of 
ground and air operations in 
war-rime. 

Training— This is most effec- 
tive in a two-seat aircraft, such 
as the Tornado, of which a 
trainer version is being built. 

The Tornado is being built in 
two principal versions, the basic 
version or interdictor strike 
(IDS), capable of all the above 
roles except interception/air 
defence. This latter task is 
being allocated to a specialised 
version, the ADV or Air Defence 
Variant, which will be used 
solely by the RAF. 

For the RAF. the Tornado 

will replace Vulcans, Canberras, 
Phantoms and Buccaneers in the 
overland strike, battlefield inter- 
diction, reconnaissance and 
maritime strike roles, and re- 
place Lightnings and eventually 
also Phantoms in the air defence 
role, eventually comprising over 
half of the RAF’s front line. 

For the Luftwaffe, the 
Tornado will replace F-104 Star- 
fighters in the counter-air, 
battlefield and interdiction 
roles, while in the German 
Navy it will also replace F-l 04s. 
For the Italian Air Force, the 
Tornado will replace F-l 04s in 
the primary roles of air 
superiority, reconaissance and 
support of land and naval 
operations. 

The Tornado is being built 
by a three-nation consortium, 
called Panavia. which com- 
prises British Aerospace. 
Messerschmitt - Bolkow - Blobm 
in West Germany, and Aerilalia 
of Italy. The RB-199 engines 
for the aircraft are being built 
by another group, Turbo-Union, 
comprising Rolls - Royce. 
Motoren-und-Turbinen Union of 
West Germany, and Fiat of 
Italy. 

Tornado has been entered by 
Panavia in the contest to find 
a new tactical aircraft for the 
U.S. Air Force — a requirement 
for what is called an “ Enhanced 
Tactical Fighter” or ETF for 
the mid-1980s. Panavia's partner 
in this is the U.S. company. 
Grumman Aerospace, which 
builds the F-14 Tomcat fighter. 
Tornado’s chances can be con- 
sidered promising, for the USAF 
deputy chief of staff has already 
flown the aircraft and has 
said that Tornado has ” a very- 
high degree of evolutionary 
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The latest strike fighter in the US. inventory is the F/A-1S Hornet, for the US. Nary, and Marine Corps. 
void in production by McDonnell Douglas at St. Louis, Missouri, with an intended total output of Sll aircraft. 
Northrop, of Hawthorne, California, is the major sub- contractor to McDonnell Douglas, undertaking 30 jkt 
cent of the airframe development work and 40 per cent of the airframe production work. The Hornet trill 
replace two naval aircraft, the FA Phantom, and the .4-7 Corsair attack aircraft. 


development based on what we 
have to put together— terrain 
avoidance radar, terrain-follow- 
ing radar, the swing-wing and 
its ability to reduce the gust- 
loading on the aircraft at high 
speed, which is very effective.” 

For the RAF. another major 
new aircraft programme is now 
being planned. This is the 
eventual Harrier-Jaguar replace- 
ment for a high-speed battle- 
field tactical support aircraft. 
Currently known as Air Staff 
Target -403 (AST403). much 
work has been done on the pre- 
liminary design in the UK. But 
in view of the expense of such 
a programme, major efforts are 
now being made to try to find 
partners for the programme on 
the Continent, primarily, in 
France and Western Germany. 
If those countries do have 
corresponding time-scales for 
the supply of a new tactical air- 
craft and are willing to par- 
ticipate in a major international 
programme land both France 
and West Germany have ideas 
for new aircraft of their own) 
then the design so far developed 
for the AST-403, which is 
believed to include- short -take- 


off and landing (STOL) as well 
as swinging-wings, may have to 
be modified to accommodate the 
other countries' ideas. 

Thus, it may be some time 
before any final decisions are 
taken on the AST-403 pro- 
gramme. and there is no 
guarantee at this stage that it 
will be developed at all. at least 
in the form as it has evolved 
so far. But that some such new 
tactical combat aircraft will be 
required in Western Europe is 
generally accepted, and the only 
alternative to indigenous manu- 
facture will be to buy an air- 
craft from the U.S.. which none 
of the aerospace industries of 
Western Europe really want to 
see happen. Thus, there is 
already a wide measure of 
agreement in Europe at industry 
level on the need for a common 
design. 

If a Western Europe design is 
eventually built, it seems likely 
that the task will be given to 
the existing Panavia combine, 
which was set up to undertake 
Tornado design development 
and production. This joint com- 
pany perhaps could even be 
widened to include representa- 


tives from the aerospace 
industries of other countries 
that might participate. It would 
seem to be unnecessary to set 
up new, 'rival machinery to 
undertake a task for which 
Panavia is already eminently 
suited. 

Meanwhile, British Aerospace 
has several other major military 
aircraft programmes in hand. 
The Hawk trainer is doing well, 
with over 100 aircraft (out of an 
order for 176) already delivered 
to the RAF and a follow-on 
order likely soon. The search 
for overseas orders to support 
those already won from Finland 
(50 aircraft), from an east 
African country, and from 
Indonesia, continues. 


Trainer 


The Hawk is also being 
studied as a possible trainer for 
the U.S. Navy. This would in- 
volve modifying the aircraft for 
carrier-borne use, and the 
KiDgston-Brough division of 
BAe is working on this. Called 
the VTX-TS. the U.S. Navy is 
expected to issue a further 


“Request for Proposals" later 
this summer, in which BAe is 
expected to submit the modified 
Hawk. 

Work on the Harrier vertical 
take-off and landing aircraft 
continues. Orders to date 
amount to 263 aircraft, plus 
another 35 Sea Harriers, and 
modifications to the aircraft for 
use through the 19Su> include 
fitting a new wing to improve 
performance and weapons loads. 
The first of the Sea Harrier 
version ‘ is due for delivery to 
the Navy in June, and negotia- 
tions with India for an initial 
purchase have reached an 
advanced stage. The ** Ski 
Jump,” a device which enables 
Harriers to become airborne 
much more swiftly, and to carry 
bigger weapons loads, is a (trac- 
ing much attention world-wide. 

In the U.S., approval has been 
given for the development stage 
of the Advanced AV-8B Harrier 
(two YAV-SBs modified from 
UK-built AV-8As), but fiscal 
1980 funding for full-scale 
development . is still being 
debated in Congress. 

M.D. 







The perfect partnership 

Airlines told us'We need a 200 
seat airliner for our medium haul routes 
that matches the qualities of the A300'.’ 

So here's the A310. Extending 
these qualities into new markets. 

Marking the birth of 2 whole range of 
medium haul transporfwith the same 
proven fuselage cross section. Offering 
the same wide body comfort and inter- 
line cargo capacity. 

These two, together with their 
offspring give airlines a choice to match 
their market needs. Whether regional or : 
transcontinental.it really does pay to 
keep It in the family. 

® Airbus Industrie 
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AR1ANE 


AVICA’s contribution to the 
European Satellite Launcher, 
ARIANE, consists of trie Gesign, 
development and manufacture of 
bellows-sealed flexible joints in the 
fuel lines on all three stages of the 
Launcher. 

We shall be exhibiting at the 33rd 
International Aeronautics and 
Space Exhibition, Stand No. F8a in 
Hall 2 and in the ESA/CNES Pavilion 
Stand No. 4 

AV1CA EQUIPMENT LTD. 

Mark Road. Hemel Hempstead 

Herts. HP2 7DQ 

Tel; Hemel Hempstead -64711 ' 

Telex: 82256 


Hunting 


FleldTech ltd 


Suppliers of avionic and associated 
system equipment with full service 
support from our London Heathrow 
facility. 


FieldTech Ltd. 

Heathrow Airport— London 
Hounslow, Middlesex, TW6 3AF 
Telephone : 01-759 2811 
Telex: 23734 


Growing share 



equipment 


WORLD MARKETS for aero- 
space equipment . and systems, 
in the air and on the ground, 
have reached such proportions 
that they are .now more 
important creators of employ- 
ment and spin-off technology 
than the airframe industry 
itself. 

In Britain. which has 
Europe's largest aerospace 
industry; only 15,000 employees 
out of the industry's total of 
80,000 employees work directly 
in airframe construction. The 
rest find their rewards in the 
manufacture of parts, equip- 
ment, and components of ail 
kinds, as well as in engine 
manufacture. 

A similar proportional break- 
down seems likely in other 
European and U.S. aerospace 
industries. In terms of value, 
equipment manufacture now 
ranks roughly equal with 
engines and airfradies as a con- 
tribution to the cost of a com- 
pleted aircraft In addition, 
there Is the growing world mar- 
ket for ground operations 
equipment. 

A total of over £60bn is 
expected to be spent across the 
total world market for civil 
aircraft maintenance, equip- 
ment and parts (both for 
scheduled airlines and general 
aviation), air traffic control 
systems and airport ground 
handling equipment in the 
decade to 198S, according to 
estimates by the International 
Civil Aviation Organisation. 

The figure does not include 
spending on military aircraft, 
equipment and systems, but 
toial estimates in this sector are 
rather more difficult to quantify. 

A high proportion of new 
equipment destined for these 
aircraft has been designed with 
a firm eye on low weight and 
compact design. This applies 
to military aircraft as well as 
civil aircraft. In all new air- 
craft the design is dominated 
by the need for vital size and 
weight reductions on all types of 
equipment 

The miniaturisation which 
has resulted from advances m 
electronics in all fields has been 
of particular benefit to aircraft 
designers. This has opened the 
way for even small ' aircraft to 
be fitted with advanced avionics 
(aircraft electronics). 

One of the most useful 
advances for small -aircraft is 
the lightweight weather radar 
system developed by RCA. The 
antenna and much of the elec- 
tronic heart of the system, 
known as the Weather-Scout I, 
is designed to fit into the lead- 
ing edge of the wing of small 
aircraft. The radar gives warn- 
ings of nearby storms and 
thunder clouds without the 
penalty of a high drag-inducing 
radar pod. The novel design is 
thought to be one of the most 
revolutionary weather radars to 
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Aseeirbly of 747s at Boeing's Everett . Washington, plant sums up the mass of components involved in 

aircraft manufacture 


enter mass production and is 
now being demonstrated on a 
Piper Lance II aircraft. 

The RCA Avionics company 
has recently produced new 
designs for its weather radar 
range. The Primus 200 Color- 
Radar has a range of 200 miles 
and will alert the pilot to prob- 
lems ahead. 

Britain has a wealth of radar 
design and manufacturing 
experience and many new 
systems will be on display at 
Paris. Cossor Electronics, of 
Harlow. Essex, has designed a 
secondary radar system for air- 
ports which was announced 
earlier this year after an 1S- 
month trial. 

The ADSEL system is said to 
be one of the first secondary 
radar systems to have the 
capability of interrogating and 
identifying, selectively, every 
aircraft within its range. Cossor 
Electronics designed the svftem 
in conjunction with the Civil 
Aviation Authority and the 
Royal Signals and Radar Estab- 
lishment. 

The system is now fully oper- 
ational at the Matching Green 
experimental station, and four 
British Midlands Airways’ air- 
craft have been fitted with 
Cossor equipment. Operational 
trials using scheduled flights 
have already started. 

In the military sphere, two 
British radar companies, 


Marconi and Plessey. have 
agreed to form a new UK com- 
pany. UKADGE Systems, with 
Hughes Aircraft of the US, in an 
attempt to win part of the 
equipment contracts for improv- 
ing Britain's air defences. 

The joint company will sub- 
mit proposals this year and the 
final award of the UKADGE 
(United Kingdom Air Defence 
Ground Environment) contract 
is expected to be announced by 
the Ministry of Defence in the 
first quarter of next year. 


Exhibit 


Marconi Avionics, a member 
of the GEC-Marconi Electronics 
group, is to exhibit at -the Paris 
Air Show a model of the new 
advanced interception radar for 
the Air Defence Variant of the 
European Torr. 2 do Combat air- 
craft, which Britain plans ro use 
in addition to the basic strike 
versions of the aircraft. 

A fuel flowmeter based on 
microprocessor technology has 
also been developed by the 
company for use in the British 
Aerospace Hawk jet trainer air- 
craft. This will also be dis- 
played at Paris, alongside a fold- 
av.-ay head-up display rhe com- 
pany has -developed from its 
military experience for use in j 
civil airliners. [ 

The increasingly rital area of ; 
fuel management for commer- 


cial aircraft will feature at 
Smiths Industries' stand at the 
Paris Air Show. The company 
has developed a digital fuel 
management system, and anim- 
ated displays will explain full 
details of flight operations. The 
company's STS-10 autothrottle 
system is already in service on 
the Boeing 727 and 737 and is 
designed to provide optimum 
thrusts over all flight sectors. 

Allied to fuel management 
technology is the field of 
hydraulics systems for aircraft 
and a range of systems are 
expected to be displayed at 
Paris, including equipment on 
the Pilatus Britten - Norman 
Islander *nd Trislander aircraft 
— which are now approaching a 
landmark in British light avia- 
tion with their 1.000th aircraft 
sale. Fairey Hydraulics of 
Heston, Middlesex, has been 
associated with the aircraft for 
many years .and this company 
announced before the Paris 
show that it had won orders 
worth over £600,000 for landing 
gear shock absorber struts for 
the Islander and Trislander. 

Another vital area of aircraft 


equipment is fire fighting equip- 
ment. Britain has a number of 
companies representing this 
field, and la>t month Wilkinson 
Match Group, which owns 
Gravmer, one of the market 
leaders in tire protection equip- 
ment. announced a significant 
expansion in this field. 

Wilkinson Match acquired — 
jointly with Allegheny Ludluin 
Industries of the U.S. — HTL 
Industries of Arcadia. Cali- 
fornia. 

HTL is one of the world's 


foremost 

equipment 


extinguishing 

manufacturers. 


Under the new arrangement, 
the company will pool its 
expertise with that of Gravinur 
to bid for major new U.S. civil 
and military contracts in air- 
craft fire protection. Outside 
the U.S.. Graviner and HTL will 
continue to operate serrate and 
parallel sales and distribution 
organisation;. But inside the 
U.S.. the two companies plan 
to bid for contracts for fire 
detection and ext:n 'wishing 
systems i ■ »'i? n**w "gneramm 
o" Borin? 757 ar-l 707 airliners 
r.nd other aircraft. 


Fire prevention is also ; 
major source uf work for com 
pan:e.s .-upplymg equipment foi 
use at airports and in fuo 
storage areas. The Fire \ chick 
Division of Chubb Fire Security 
of Middlesex, designs, manufar 
turcs and markets specialu 
high performance airfield eras! 
trucks. These are used by civt 
and military aircraft authort 
ties in 45 countries-, part -of . 
wnrJd market which Chubb ha 
estimated to be worth X35m , 
year. 

The main areas of the wort, 
where demand for crash truck 
has been expanding over th 
last three years include th 
Middle East and Africa. La« 
year these zones accounted fo 
over half and almost a quartc 
respectively of Britain 
exports uf these vehicles. 

Airport equipment of ail typi 
is a rapidly growing part of tl 
aerospace equipment industry 
output. Britain's Nation 
Economic Development Count 
(NEDC) believes the rowan 
from the airport equipme: 
market are potentially so gre 
that steps have been taken 
develop a national catalogue 
British airport products. TI 
will be published by the Britt 
Overseas Trade Board, t: 
British Airports Authority a; 
the Civil Aviation Authority. 

The idea arose our of 
" Design and Export " rept 
from the Civil Engineer! 
Economic Development Co 
mince, part oF NEDO. whi 
was published two years ai 
The report outlined the impo 
ance of overseas airport ci 
tracts for Britain's civil cn 
neering companies. 

The catalogue is expected 
be ready in its first edition ; 
next year’s Famborough .• 
Show. 

The prize is enormous. 7 
International Civil Aviati 
Organisation has estimated tl 
total airport construction c 
maintenance contracts will 
wo r tli over £6bn between n 
and I9SS. In addition there 
likelv to bn a need for wo 
air traffic control systems wo 
up tn nearly another £6b*i r 
this includes only q third of ■ 
estimated £1.5bn* expenditi 
forecist b’- ICAO for imj 
inerting the new mlcrow 
landing systems. Airport groi 
handl'ng svstems will .* 
anoi'vu- rs.-Hm to r^e bill 
devoripim the. world’s new ; 

rirooris into the r 
lo l.r.e IS'Sfls. 
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Tornado 


One of the worlds 
most advanced 
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Jcddch Airiiort, in Saudi Arabia, is rapidly developing into one of (he busiest airports 
in the Middle East. A Lockheed TriStar airliner of Scudia, the Suudi Arabian flag 
airline, is seen taking off against a background of Boeing 747 Jumbo jets 

and Boeing 707s 
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Save on Packaging Costs with 


Working with the aerospace industry for over 20 years has 
established AGM as a leading supplier of container hardware 
for the sophisticated packaging of engines, missiles and 
delicate electronic equipment etc. 

Breather valves - where containers are shipped by air 
atmospheric pressure differences demand a controlled 
breathing system. AGM breather valves enable you to reduce 
both size and weight which gives substantial cost-savings in 
container manufacture and in shipping charges. 
Humidity indicators - enable easy and immediate monitoring 
of the humidity level inside a container. 

Just two from a range of products tried and tested for all 
military and industrial packaging and 
transportation applications. 

For illustrated literature contact sole UK agents: 

Vbwisora| Mineral Derivatives Limited, Speakers House, 
tli? 39 Deansgate, Manchester M3 2AT . 

Telephone 061 8343395. Telex 667330 
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TfTE MOST significant trend in 
space researob workt-wide is the 
increasing emphasis on making 
this expensive-arena of activity 
earn its living. Thus there is 
a growing - use . of ; unmanned: 
near-Earth . orbiting satellites, 
both for scientific purposes 'and 
for a widening: variety of direct 
applications in the service of 
.mani. ‘ 

The- unmanned satellite in;' 
fact promises to become one of. 
the most vaulable tools ever In* 
vented. It is estimated that the 
use of satellites for .a wide 
variety of. tasks,. including com-, 
munications. weather forecast- 
ing, environmental observation; 
and earth-resources . monitoring, 
is already saving industry large 
sums a year.-- -y. 

A study by the U.S. NationaJ. 
Oceanic and.''.' Atmospheric 
Administration (NOAA), for 
example, shows .that satellite 
observations of the Earth’s 
atmosphere and surface. . are 
saving industries and govern- 
ment $172ra a year in the U.S 
alone, while this could probably 
be multiplied several times if 
similar savings elsewhere in the 
world are taken into .account. • 

Beneficiary 

The NOAA suggests that the 
U.S. agricultural industry may 
be the biggest beneficiary, by 
showing, far example, the pro- 
gress of crop-lolling frosts 
during winter nights, thus help- 
ing agriculturalists to know 
when to turn on heating 
systems. The Hawaiian sugar 
cane industry uses satellite data ; 
in its crop management, while 
other agricultural sectors are 
finding . increasingly that the; 
short-term data available from 
satellites is -especially valu- 
able m helping to protect perish- 
able commodities that require 
precise production techniques.' ; '• 

The marine industries are also 
benefiting considerably. The 
Gulf of Mexico and Atlantic 
shipping interests ‘are finding' 
that satellite data dan locate the 

constantly changing, position of 
currents sm* 'as the Gulf 
Stream, enabling ships to make 
faster voyages. . Hie Exxon oil 
group alone estimates: that the 
use of such data ftr. navigation 
can save its tahfcjgr fleet : up to 1 
$360,000 in fuel a-fear: Fisher- 
men in the Pacific* ase satellite 


data' on the "heat boundaries ” 

- id -the. ocean to detect fish 
shoals; thereby improving 

‘.catches to the sum of over 
$2m - a -year. The U.5. 
Coast-. Guard saves $5m a 
year in reduced aircraft fligl< 
‘. hours by using satellite data. 

.. in.- 'weather. forecasting, 
-hurricane observations. local 
; and global weather forecasting, 
and other meteorological uses, 
i -satellites are not only saving 
many human Jives, but probably 

- also resulting in hidden savings 
of billions of dollars in industry 
and fte community at large. 

• :-in telecommunications, the 
satellite is now an accepted and 
proven means of international 
telephone, TV and data 
facsimile transmission of in- 
: calculable value to the world 
-business community. Com- 
munications via satellite, in fact, 
is not only increasing in volume 
annually, but decreasing in real 
cost. Intelsat (the Inter- 
. national Telecommunications 
Satellite Organisation), which 
runs the global communications 
satellite network, has cut its 
monthly charge for a full-time, 
two-way .telephone circuit by 
16 per cent, : to $960. The same 
service in' 1985 initially cost 
$5,334. If that charge had risen 
with inflation, the cost today 
would have been about $11,000. 
Intelsat, which includes more 
than 109 'nations, has in fact 
lowered, its- rates for nine con- 
secutive years. 

' It is because of this increas- 
ing emphasis on the unmanned 
Earth satellite for an ever- 
‘ widening variety of uses that 
particular emphasis is now 
being placed upon methods of 
.launching them. In the U.S.. 
the National Aeronautics and 
Space Administration (NASA), 
which ‘ has traditionally used 
the booster rocket to place 
.Satellites in orbit, is now well 
down the road towards first 
operational orbital flight early 
_next year of its Manned 
Re-usable Space Transportation 
System — known as the Space 
Shuttle. 

This system comprises an 
. “ Orbiter " vehicle, the size of 
a Small airliner (the first of 
which is called -Columbia), 
which will be sent into orbit 
by. two "Booster” rockets. The 
Orbiter will carry a small flight 
crew ; ahd a small team of 


scientists nr ether astronauts. 
Both Orbiter and Boosters are 
designed for recovery and 
refurbishing for future use — 
each Orbiter is designed for 
100 space missions, and each 
Booster for 20 missions. The 
Boosters will fall into the ocean 
fur recovery and shipment. back 
to the Kennedy Space Centre in 
Florida, while the Orbiter 
vehicle will fly back into the 
Earth's atmosphere on comple- 
tion of a given mission (such 
as placing a satellite in orbit) 
to land at the Kennedy Space 
Centre like an ordinary air- 
liner. 

Launching 

The aim of this system is to 
provide a frequently usable, 
and therefore hoptfuliy 
cheaper, system of satellite 
launching. The Orbiter will 
have a cargo bay containing 
satellites or other payloads fot 
scientific or other experiments 
in space. 

In Europe, however, the 
European Space Agency (ESA), 
which is the Government- 
sponsored body representing 
most countries of Western 
Europe, is devoting much of its 
time and resources to develop- 
ment of the more conventional 
rocket launching system, the 
Ariane. as an independent 
system, an insurance measure 
against any possible failure of 
the Shuttle to meet the claims 
made for it in the U.S. Work 
on the Ariane has been under 
way for some time both in 
Europe and at the ESA's 
launching base at Kourou, 
French Guiana. The first Jive 
Ariane will be launched later 
this year, but already the ESA 
is contracting for payloads for 
the first handful of launches, 
including various scientific tele- 
communications and other 
satellites. 

In addition to the Ariane, 
however, the ESA is working on 
the Spacelab, a manned , orbital 
workshop that will be Europe’s 
major contribution to the U.S. 
Space Shuttle. 

Designed to fit into the cargo 
bay of the Shuttle Orbiter 
vehicle, the Spacelab will 
enable scientists to work in 
shirt-sleeve comfort in space 
on a wide variety of 
missions. While in effect 
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Europe's ■ contribution to 
the Shuttle, it is really more 

than that, since it will give 
European scientists. and 
industry, a chance of gaining 
experience of manned orbital 
space flight that they would not 
otherwise get, since Europe is 
not itself developing any other 
' manned orbital vehicle. 

But although much of the 
emphasis is now on satellites 
and their launching systems, the 

other widely varied aspects of 
space research are not being 
ignored. While out of 16 
launches on the NASA schedule 
for this year, most are for 
eartb-orbiting satellites for 
scientific research and applica- 
tion technology purposes, the 
Administration has some other 
notable space activities in hand. 

These include the Jupiter and 
Saturn planetary encounters by 
two Voyager spacecraft, and a 
fly-by of the Bings of Saturn 
by the Pioneer Eleven space- 
craft. 

The Voyager I spacecraft 
launched from Earth on 
September 5. 1977, made its 
■ closest approach to Jupiter in 
early March, and is now 
travelling on to make a close 
approach to Saturn on 
November 22. 1980. Its sister 
spacecraft. Voyager 2, launched 
on August 20. 1977, makes its 
closest approach to Jupiter on 
July 9. this year, and will go on 
to Saturn, reaching that planet 
on August 27. 1981. The 
Pioneer Eleven spacecraft, 
launched on April 6, 1973, on a 
primary mission to fly-by . 
Jupiter, is scheduled to make 
its closest approach to the Rings 
of Saturn on September 1, this 
year. 

The NASA programme of. 
launches this year includes a‘ 
number of research and other 
satellites for the U.S. Defence 
Department, but others of signi- 
ficance include the UK-6 
scientific satellite, to be 
launched on a Scout vehicle 
from Wallops Island, Virginia, 
early this month: the Westar-C 
communications satellite, to be . 
launched from Cape Canaveral 
in July, and two other communi- 
cations satellites, Intelsat V-A ' 
and V-B, both for the 
U.S. Communications Satellite 
Corporation which manages the 
global system for Intelsat. 

A l?.S. domestic communica- 
tions satellite for RCA is due 



-4.7? artist's impression of how the Sjiacc Shuttle will look when being blasted off from the Kennedy Sjjace 
Centre in Florida. The Orbiter manned vehicle (left) is carried on the back of the combination of the big 

Booster rockets and additional fuel tank. 


to be launched in December, but 
prior to that there will be 
several launches of scientific 
satellites, including the High 
Energy Astronomy Observatory- 
C (HEAO-C.t in September: 
Magsai-A. a magnetic field re- 
search satellite, in September; 
the Solar Maximum Mission 
satellite in October; and a 
Weather satellite. NOAA-B. for 
Ihe National Oceanic and Atmo- 
spheric Administration, in 
December. Looking much fur- 
ther ahead NASA and the ESA 
have signed an agreement for a 
joint International Solar Power 
Mission in .1983, to observe the 
sun for the first time from above 
its Polar regions. 

Of particular significance in 
Europe will be the ESA's forth- 
coming launch in late 1981 of 
the first European Communica- 
tions Satellite (ECS), designed 
to provide Europe with a fully- 
operational “ Regional ” com- 
munications satellite system to 
provide telephone, telex. TV 
and data transmission links. A 
second satellite will be launched 
in 1982. .An agreement on the 


provision of two ECS spacecraft 
has been signed between the 
ESA and Interim Eutelsat, an 
organisation comprising the tele- 
communications administrations 
of 17 European countries, but 
eventually five satellites will be 
required to meet the system's 
long-term requirements. 


Maritime 


A new organisation, the 
International Maritime Satellite 
Organisation, is now being set 
up to operate a global maritime 
satellite communications system 
enabling ships world-wide to 
communicate with shore-based 
offices much more easily than 
ever before. Countries partici- 
pating include the U.S.. UK. 
Soviet Union. Norway, Japan, 
Spain. Australia. India, New 
Zealand and Egypt One of the 
first tasks will be to select the 
satellites, the candidates for 
which are Intelsat 5. MARECS, 
developed by the European 
Space Agency, and the U.S. 
Comsat General Corporation's 
Marisat. which is already opera- 


tional. having been used by the 
Navy for some time. 

One nf the special develop- 
ments now occurring in space 
is the growing interest shown in 
satellites of various kinds by 
developing countries in the 
Third World — the so-called 
“ Regional Satellites ” for a wide 
variety of lasks, but primarily 
communications. The British 

Aerospace Dynamics Group, for 
example, has put forward a plan 
for a communications satellite 
to meet the needs uf the rapidly 
developing Arab States— Arab- 
sat. This would be based on the 
European Communications 
Satellite, for which the Dyna- 
mics Group is already the 
prime contractor to the ESA. 

This kind of "Regional Satel- 
lite” is becoming possible at a 
reasonable price because of the 
rapidly improving technology in 
unmanned satellites. This has 
reached the stale where the 
satellite itself has become vir- 
tually a "bus" type of vehicle 
of standard basic design, into 
which a widening variety of pay. 
loads for different tasks can he 


lilted. As a result, ihere is in- 
tensifying competition through- 
out the world among the major 

satellite manufacturers, includ- 
ing British Aerospace, to win 
this kind of contract frum the 
developing countries. 

Finally, considerable interest 
is now being shown, especially 
by British Aerospace, in the pro- 
vision of solar power satellites. 
Studies have shown that such 
satellites could be developed by 
an extension of existing techno- 
logical knowledge, while Ihe 
investment needed would be 
comparable with that required 
Tor other major power sources. 
Such satellites, if developed now. 
could be producing electricity 
for consumption on Earth at 
competitive prices by the turn 
of the century- The satellites 
would receive energy from the 
sun via large arrays of photo- 
electric cells, converting on- 
board into microwave radio 
energy, and beam it towards 
large receiving antennaes on the 
Earth's surface. 
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. - Today Cbssor£tegtro established supplier 

-fpfiNetitrdhidiSclyjprp'^lffdrtfie defence industry, public 
authoritfesand : * 

Tprnorfpww6wjlf]be applying our technological skills 
, to ^xpanctjptp ^ny ptherfields. 

-;^)Ch : ^^^'«rantfc tell you something about 
2 -.burSelve&.^^inayTOtbe a customertoday, but sooner oi 

an electronic system from us. 
Bfe^foyot^fWe^e-^ure thatyou would like to knowa 
: Jfttte rr^ffi^iouttfie company you will be dealing with. 

■7- .^'Wfe.S^^felsoiilce.qUartfied Electronics Engineers to 
'’■ilejjfee jtre^hertpb^rSectronics has to offer. One thing 


plans mean that we are going to 
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Todays air traffic control... and the 
n^tgme^tioh ; j 

: " CossorBectronics has been first in secondary radar 
since its development in the Second VNfortd War. Today our 
systems are used for air traffic control in airports and 
airfields throughout the world. Wte have the unique 
capability to supply both the airborne equipment (the 
- transponders), arid total ground systems (the antennas, 
interrogators, computer-based terminals and displays). 

pur latest development project will affect anybody 
■flyingthe crowded skiesof the eighties. Known as Adsef, it 
;is being.deslgned for Britain's aviation authorities to give 
.the controller the system he will need to cope with ever- 
increasing airtraffiedensities. 

When communication is vital, people 
Kdepin touch With Cossor 

, ; OurtflHRVHF ground-to-aircommunication systems 
arc standard equipments for the Royal Air Force, and we 
have fitted them in many civilian airports here and 
overseas: 1 Wte are producing a teleprinter for the British 
Army which has storage and extensive compose and edit 
facilities - more a fully fledged electronic terminal, In fact 
Wte a redeveloping tactical message terminals with 
storage facilities, which have any number of practical 
possibilities: Add to that modems, synthesisers, 
programmable filters and it is apparent that if you are 
interested in communications, we arethe people to taikto. 


The Celtic tactical message terminal. 

Advanced telemetry for efficient 
energy management 

Modem telemetry systems are playing an increasingly 
important role in the management of gas, water; oil and j 
electricity distribution. Many other areas, where 
operational efficiency is increased by more accurate 
measurement and control, benefit from applying the same 
techniques. 

These systems involve a wide range of electronics' 
skills. At Cossor we have been able to apply the broad 
based capability that we have gained in many fields of 
advanced technology to place ourselves in the forefront of 
telemetry systems development. 

If you are an engineer interested in working in 
telemetry, or if you are planning to install, expand or 
replace a system - consult with Cossor. 


Airborne systems that make for . 
safer skies 

Today Cossor secondary radar transponders are fitted 
to most commercial aircraft in service with British airlines 
(including Cordorde).to most Royal Air Force and Royal 
Navy aircraft, and to the aircraft of many overseas airlines. 
Our instrument landing systems are fitted by the Royal Air 
Force in the Jaguar, Phantom, Tornado and Hawk. As in all 
our productranges, we are thinking for tomorrow. V\fe are 
developing a single package microminiature transponder; 
known as the IFF 3100, to save weight and space in the 
British Tornado. Our engineers are also busy working on 
the IFF 3500, which is an airborne interrogator enabling an 
aircraft to identity another in flight and gain early warning 
of hostile attacks. Two multi-million pound Ministry of 
Defence contracts that mean we are playing our part in 
the defence of the country! 






if 7 

i 

I ' 



Cossor telemetry at the Sutton District water Company 


The Tornado 

Facts before your eyes- and at your 
fingertips 

The visual display unit is becoming as well known a 
piece of office equipment as the typewriter or 
telephone. What may be less well known is that 
Cossor Electronics is one of Euro pels largest 
independent VDU manufacturers. Our equipments are 
mainly sold by our sister company, Data Logic, and 
through them our customers embrace nearly every 
level of industry and commerce. 




! The Raytheon PT-S 100 VDU -made in Europe by Cossoc 

Thinking for tomorrow means getting 
things right today 

Radar communications, telemetry avionics, data - all 
important products performing essentia) services. Which 
is why we regard product reliability as essential, from the 
initial design, through to manufacture, test and quality 
control. 

And it is also the reason why we have our own Service 
and Installation Division to ensure that the product 
performance lasts its lifetime. 

At Cossor we care. 

To find out more about us, please write for our 
brochure to: 

Cossor Electronics Limited, 

The Pinnacles, Elizabeth Way, 

Harlow, Essex CM19 5BB England. 

Telephone: Harlow (0279) 26862 


cossor 

el ectronics 

Thinking for tomorrow 
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Private wings for the executive 


BUSINESS AVIATION — the 
use by ' business executives or 
companies of private aircraft 
in place of regularly scheduled 
airline services — has been 
expanding rapidly in the past 
few years throughout the world, 
especially in the U.S. and 
Western Europe, and seems 
likely to continue to grow, 
despite the parallel growth of 
scheduled airline activities. 

White undoubtedly in recent 
years the regular airlines have 
made some considerable efforts 
to wuu me business traveller, 
who still accounts tor mure than 
half of their traffic, mure and 
inure businessmen are discover- 
ing the delights and benefits of 
having their own aircraft at 
ineir disposal. 

The reasons are not far to 
seek, in many cases, the regular 
amines' schedules, while ex- 
panding. remain for many 
businessmen inflexible, whilst 
ueJays at airports arising from 
growing congestion have also 
left many businessmen Jeeling 
l rustra ted and angry. 

There has also been a mount- 
ing resentment at the way in 
which the business* traveller has 
been lefi benind by many sche- 
duled airlines in lavour of the 
cne.ip tare travellers. 

The latter in recent years 
have been enjoying on many 
Hights the same standards of 
comfort and convenience and 
cabin service as businessmen 
paying much higher fares. The 
result has been a belated 
attempt by the airlines to 
improve the lot of the business 
traveller, with special cabins 
and other frills, and these have 
undoubtedly helped to generate 
more business travel. But for 
many, the trend towards the 
greater exclusivity, and the 
freedom from noise, bustle, 
pressure and waste of time, that 
cnnic from private or corporate 
a n era U. is irreversible. 


Links 


In addition to these personal 
motivations, the reasons for ihe 
growth of business aviation also 
include the growth of interna- 
tional links by many companies, 
necessitating speedier communi- 
cations between sometimes re- 
mote factoiy or office locations. 
There is also, surprisingly to 
many businessmen, a consider- 
able saving in money as well as 
time— using ones own aircraft, 
fixed-wing or helicopter, it is 
often possible to conduct in one 
day business in several different 
places that would otherwise 


require two or three days if 
the scheduled airlines were used 
instead, and involve hotel and 
meal bills which in many places 
can now be very expensive. 
Where an executive’s time 
means money — as in most cases 
i t does — the benefits of a private 
aircraft thus became much more 
apparent. 

The result is that while many 
businessmen will continue to 
use the scheduled airlines, the 
business aircraft manufacturers 
and the growing number of 
companies providing aircraft on 
an ad hoc- charter basis have 
never been doing so well. 

It has been estimated that in 
the current year, for example, 
the U.S. manufacturers of 
business and light aircraft of 
all kinds i collectively known as 

general aviation ”) will sell 
close to 18.200 aircraft, worth 
over $2bn. While many of 
these aircraft' will be light 
single-engined aircraft for the 
leisure and sporting flying 
market (more than 13,000), 
with a substantial number also 
going for agricultural aviation 
of various kinds, there will still 
be a substantial number . of air- 
craft being acquired for busi- 
ness aviation — about 548 multi- 
engined ' turbo-prop aircraft, 
worth dose to 3400m, and about 
231 turbo- jets, worth close to 
S3 80m. 

Figures for sales in other 
parts of the worm are nut avail- 
able, but most reports suggest 
that tim upsurge m safes and 
use of business aircraft in the 
U.S. is being paralleled in 
Western Europe t including the 
UK), in the Middle East and 
Australasia, and to a lesser 
exLent in other parts of the 
wurld. 

if the entire "general avia- 
tion " market as a whole is 
taken into account, it is esti- 
mated that world-wide, the 
sales of general aviation aircraft 
up to 196S will amounL to close 
to £14.8bn, of which perhaps 
one-third by value will be busi- 
ness aircraft of various kinds. 

One of the factors tending 
to promole the use of business 
aircraft is the current fuel 
shortage and the rapidly rising 
price of aviation gasoline. It is 
claimed that general aviation 
aircraft lend to use less fuel 
per seat mile than many of the 
biggest jetliners, so that 
whereas fares on scheduled air- 
lines will tend to rise the cost 
of business flying in smaller, 
privately-owned aircraft will 
rise at a slower rate. A 400- 


seat Boeing 747 Jumbo, for 
example, averages 40 seat-miles 
per gallon, but a six-passenger 
Piper Lance averages 75 seat- 
miles per gallon, while the six- 
seat Beechcraft Bonanza gets 
72 seat-miles per gallon, as 
does the seven-seat Cessna 207. 

The U.S. general aviation 
fleet consumes only 7* per cent 
of all the aviation fuel con- 
sumed in that country, while 
the airlines consume 69 per 
cent, military aviation account- 
ing for the rest. As a result, 
current fuel shortages are not 
likely to be a serious constraint 
upon the growth of business 
aviation, although shortages are 
occurring and will continue to 
do so. 


Faster 


In fact, top officials of the 
U.S. General Aviation Manufac- 
turers' Association believe that 
business aircraft deliveries will 
continue at a steady rate, and 
may even rise at a faster rate 
than in the recent past. Piper, 
one of the “ Big Three " manu- 
facturers (the others being 
Cessna and Beech) in the U.S. 
says: “ Our sales indicate that, 
every year, more and more 
businissmen are electing to add 
a general aviation aircraft to 
their list of business tools." 

In terms of numbers, this 
indicates that by the late 1980 s, 
the world inventory of general 
aviation aircraft could be in the 
region of 300.000 aircraft, of 
which turbine-powered aircraft, 
mostly for business use, could 
number 12.000 to 15.000. While 
the U.S. manufacturers will 
continue to dominate the scene, 
the ocher manufacturers will 
also expand — British Aerospace 
with its 125 series of business 
jets. Aerospatiale and Dassault- 
Breguet in France. Israel Air- 
craft Industries Embraer of 
Brazil and Mitsubishi of Japan, 
to name but a few of the grow- 
ing band of business aircraft 
manufacturers. 

The number of different types 
of aircraft available to the busi- 
nessman or company is vast — 
more than 100 models of all 
kinds are available, ranging 
from single-engined two-seaters 
up to multi-engined “ flying 
boardrooms." both turbo- 
propeller or jet powered. While 
the Initial cost in black-and- 
white on paper may appear to 
be prohibitive, and the operat- 
ing cost perhaps frightening, 
careful examination of the over- 
all costs of all business travel 
by a particular company will 
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The US. -built Beechcraft King Air is a typical example of a twin-engined cabin monoplane used extensively by companies for the transport 

" of executives in the U.S., Western Europe and elsewhere. 


often show that it is cheaper in 
the lung run to invest in a 
corporate aircraft than to go on 
paying large sums in scheduled 
air fares and overnight hotel 
and meal costs. 

The secret is to ensure that 
the corporate aircraft is just 
that — available for use by every- 
body m the company who has a 
genuine reason to use it, 
whether it be to fly out to sign 
u contract ur to carry spare 
pans urgently needed some- 
where down the line. The big 
mistake is to buy an aircraft fur 
prestige, or for use as a 
“ chairman's toy.” 

The second mistake is to buy 
the wrong type of aircraft. 
Finding the right kind of air- 
craft is essentially a task for 
the specialist — the aircraft 
broker or aviation consultant 
who is able to prepare a de- 
tailed cost-benefit analysis of 
the company's aviation activi- 
ties in the course of any one 
year, and relate it to the type 
of aircraft best suited to the 


would-be purchasers require- 
ments. 

Most emphatically, buying a 
corporate aircraft is not "just 
like buying a company car '' — 
the knowledge required is 
highly specialised, and a few 
hundred pounds spent on an 
initial specialist adviser’s fee 
is often the means of saving 
many thousands of pounds over 
the ensuing years. Many such 
specialists exist in the UK — 
their names can be found in 
the advertisement columns of 
the specialist aeronautical 
journals every weefc- 

There are also the bigger 
specialist organisations, such 


as the Business Aircraft User*' 
Association and the General 
Aviation Manufacturers’ and 
Traders' Association in the UK. 
both of whom are ready and 
willing to help would-be busi- 
ness aircraft buyers and fliers 
on finding the best, aircraft for 
them, and on how to gain such 
benefits as tax reliefs on their 
investment, as well as how to 
find crews, maintenance and 
engineering facilities, and 
other operational data. 

For the would-be business 
aviator who does not want to 
buy his owo aircraft, the Air 
Taxi Operators' Association, 
which has more than 40 


members, is available to advise 
on the hiring of aircraft of all 
kinds for ad hoc operations, 
while the British Helicopter 
Advisory Board performs a 
similar service for thos-e in- 
terested in rotary-winged air- 
craft. 

A few days or weeks spent 
in this kind of preliminary 
analysis and discussion can 
ensure that the newcomer to 
business aviation remains a 
happy and profitable aviator, 
and does not become an un- 
happy, disgruntled and disil- 
lusioned experimenter who is 
out of pocket. It is a constant 
source of wonderment to many 


in aviation that some business- 
men or companies move into 
aviation without adequate pre- 
liminary analysis, and are, 
obliged to quit m dismay. 

On the other hand, the dis- 
illusioned are heavily out- 
numbered by those who. having 
studied their needs carefully, 
with the proper advice, have 
made the right choice, and have 
discovered that the aeroplane 
is not only a useful tool of 
management, but also a source 
of profitable growth into wider 
physical and commercial 
horizons. 

M.D. 



When Boeing builds 
wide-body transports, 
Hexcei sells composite 
materials. 


When Airbus Industrie 
builds airplanes in 
Europe, Hexcei sells 
composite materials. 


When McDonnell 
Douglas builds tactical 
fighters, Hexcei sells 
composite materials. 



When Fokker 
builds airplanes, 
Hexcei sells 
composite materials. 


When Aerospatiale 
builds helicopters, 
Hexcei sells composite 
materials. 


When Rockwell builds 
space shuttles, 

Hexcei sells composite 
materials. 


As Ihe world-wide aerospace industry expands, 
HpxlvI 1979 lo show record sales aod 

earnings making this our H)th consecutive 
year ol earnings growth. Growth we 
expert to continue. 

Throughout Ihe world, our sales have never been 
stronger, as \v<* expand our manufacturing and pro- 
duct development operation in Belgium. 

Sales of Hcm.iTn composite materials have risen 
dramatical iy as l heir usn on control surfaces, in I priors 
radomi'S. floors, rotor blades, cowlings, and fairings 
increasrs in new aircrait construction. 

I lexcel's honeycomb structural material is finding 
additional uses as our exclusive advanced processing 
te< hniques allow us lo supply honeycomb parts 
to manufacturers morn accurately 
and cohl-ef Iff lively than the 
uiiinuiaclUTcrs can produce 
themselves. 

'lb find out more about our 
involvement with aerospace, as well as 
specialty chemicals, medical, energy, general 
industrial, recreational equipment, construc- 
tion. and telecommunications, please write for 
mir annual report. Hexcei SA. Parc inoustric-,. 

Rue des Hois Bourdons 50. 4840 Welkenraedt, 
Brlgium. Or Hexcei. fi50 California Street, San 
Francisco, California 941U8. 


fWci*! products an- n<cd in - -?!/ mo/nr nr ro^pai:- nwmifoclurer*. 
The afxnr rampant re p-prvjenl dir industry lenders 
in some specific marict icgm-ws. . . 



Shaded and oufftned areas Indicate 
prnjertoW composite usage on 
commercial oircru/E. 


HEXCEL 



Mixed fortunes for the 
pleasure flier 


THIS YEAR has been one of 
mixed fortunes for the pleasure 
fliers of Europe. Rising fuel 
costs look set to hit thefr 
pockets at a time when the price 
of new light aircraft shows few 
signs of levelling-off. 

However, such developments 
may be offset by an equally ris- 
ing tide of competitiveness 
among manufacturers as they 
take advantage of new equip- 
ment. new production tech- 
niques and licensed production 
away from the home base. 

Perhaps the best example of 
this came earlier this year. 
Short Brothers, the Belfast- 
based aerospace company, 
signed an agreement in April 
with the Piper Aircraft Corpor- 
ation of Pennsylvania in the 
U.S.. for the production in 
Northern Ireland of the Toma- 
hawk light trainer aircraft. The 
move is certain to give a major 
boost to light aviation in Britain 
and on the Continent, where 
light aircraft production, has 
consistenUy lagged behind the 
U.S. with its vast distances and 
ready market. 

The development is an 
important landmark for Short 
Brothers, as the new venture 
marks the successful conclusion 
of the company's second bid to 
enter the- light aircraft produc- 
tion business. 

The company attempted to 
acquire the Britten-Norman 
(Bembridge) company and the 
Islander and Trislander air- 
craft assets of the 
Group in August 1977. The bid 
was rejected by the Fairey 
receiver three months later, 
and the assets were taken over 
by the Swiss Pilatus aircraft 
company last year. But now 
that production of the Toma- 
hawk in Belfast is assured, 
sports and leisure fliers stand 
to benefit from the local output 
atmost immediately. 

The aircraft has been an 
enormous success in the U.S. 
Sales topped 1,400 In the first 
15 months of production and 
when production starts in 
Belfast later this summer, the 
aircraft stands to attract the 
same level of enthusiasm in 
Europe. . , . 

Tomahawks have already 
been sold in Europe through the 
CSE Aviation organisation. The 
company assembled the aircraft 
after they had been completed, 
certified and then disassembled 
in the U.S. fo* shionine. But 
two aircraft in their seml- 
assembled form were all that 
could be squeezed into a stan- 
dard shipboard container. 
Under the agreement with 
Short Brothers. Shorts will 
bring in all the parts needed 
for 10 complete Tomahawks — 
about a month’s production — 
in a single container. 

These will then be assembled 
st the Belfast factory. 

The production savings from 


the increased efficiency of 
freighting are expected to be 
up to £1,000 per aircraft, which 
sells for around £3,000 at the 
moment. 

How much of this will be 
passed to the customer remains 
a matter for Shorts- and for the 
sales agents. But both companies 
are confident that the Toma- 
hawk will become a familiar 
sight on the flying fields of 
Europe, in close competition 
with the Cessna 152, thought to 
be one of the Piper aircraft's 
main competitors. 

Cessna has a very impressive 
range of ligbt and general 
aviation aircraft Its current 
range includes 34 basic models 
from the competitively priced 
Cessna 152 at around the £8,500 
price level, to the £1.7m long- 
range version of the Citation 
HI. 

The aircraft are designed for 
sports, general aviation duties, 
passenger transit and business 
use. The company is tackled in 
the sports flying arena by other 
major U.S. companies, in par- 
ticular Beechcratt, which offers 
17 general aviation aircraft 
ranging from the £17,U00 
Beechcraft Sundowner 180, to 
the £41U,t>00 King Air E9U. 

Many of the aircraft at the 
higher end of the price 
spectrum are designed with an 
eye on the needs of the 
business traveller and sales to 
companies account for a high 
proportion of business. 


Efforts 


Piper Aircraft Corporation 
has tended to concentrate its 
efforts on light aviation aircraft, 
although at the end of its range 
of 24 aircraft opposite the 
Tomahawk its boasts the 
£317,000 Cheyenne II for luxury 
business use. 

The continued domination of 
the world's light aircraft in- 
dustry by companies from the 
U.S. looks set to prevail 
throughout the 1980s. There is 
a growing challenge, however, 
from Europe, in particular from 
the French Aerospatiale com- 
pany. 

Aerospatiale offers 11 light 
and general aviation aircraft, 
again with an emphasis on busi- 
ness and executive transport at 
the higher price ranges up to 
£1.2xn. At the. other end of the 
price scale, the Railye series of 
six aircraft has a wide appeal, 
particularly to flying clubs, 
wealthy individuals or fliers 
who make up for lack of money 
with enthusiasm. 

But even the greatest enthu- 
siasm for private flying must be 
expected to take a knock from 
the rises in the price of aviation 
fuel which have accompanied 
the general increase in oil 
prices this - year. Transport 
users, aviators included, have 
been hit twice, or will be if the 
Transport Department's pro- 
posal to abolish excise duties on 


vehicles is enacted with the 
accompanying rise 'in tax on 
petrol, regardless of the form 
of transport involved. 

The British General Aviation 
Manufacturers’ and Traders' 
Association has been active, 
since the proposals were an- 
nounced last year, in seeking 
changes, which would exempt 
aviation from the petrol tax in- 
creases. 

The increase may be around 
20p per gallon of aviation fuel 
and although the idea is still 
unly a proposal and may be 
changed by the new Govern- 
ment, the prospect has gingered 
the aviators to review current 
fuel consumption. 

The association produced a 
seven page document analysing 
consumption and has suggested 
that the new tax would add an 
extra £3,000 a year to the opera- 
tion of each of Britain's 330 
piston-engined air taxis. 

Britain’s fleet of 130 light 
aircraft for agriculture use 
would pay an average of another 
£1 .200 a year and helicopters for 
a similar role would pay another 
£1.650 a year. 

The tax would also have a 
direct bearing, on the costs of 
learning to fly. The association 
has put the extra cost of obtain- 
ing a commercial pilot’s licence 
on an approved coarse at £500. 
Britain's 20,000 qualified private 
pilots would feel the affects and 
the rise in the costs of training 
would hit the 180 flying clubs, 
currently training up to 5,000 
students a year. 

But the growing band of fliers 
who take to the air for pleasure 
should take heart, for there are 
other ways of enjoying flight 
without the penalties of high 
fuel costs. 

In Britain as many as 50.000 
people fly for fun, in powered 
aircraft, in gliders, slung under 
hang-gliders, or suspended in 
hot air or helium balloons. Fear 
of the cost rather than fear of 
flying has traditionally put many 
neoplc off flying and yet the 
costs may be comparable to 
other sports, such as sailing or 
even car ownership. 

Gliding can lay claim to be 
the most elegant alternative to 
powered flight. The sport is 
growing at a steady 6 per cent 
per annum, according to the 
British Gliding Association. 
Gliding is equally popular in 
Europe, -with West Germany and 
France regular competitors in 
international gliding contests. 

The sport is now so popular 
in the South East of England 
that clubs have waiting lists. 
One. factor is the . shortage of 
land suitable for gilding opera- 
tions. This needs to be under 
airspace cleared for gliding and 
as civil aviation becomes ever 
more popular new glider air- 
fields have proved almost impos- 
sible to come by. 

Over half of Britain's 100 
gliding clubs offer week-long 
holiday courses for would-be 


pilots. Tt requires abot 
launches for the student tn 
the experience needed to gi 
and at aroyid £5 an hou 
total price is highly corape 
with other sports. 

But like other sports, 
ticularly sailing, there 
essential extras, incli 
helmets, clothing and I 
•which add to the cost. 

Similar extras are neede 
the growing sport of 
gliding. The British " ] 
Gliding Association, base 
Somerset, estimates that 
are now 5,000 adherents t 
sport in Britain. In the U.f 
sport is almost common 
and is no longer treated 
dangerous oddity. Nevcrtl 
the risks for the badly tr, 
flier must still be regardi 
high. 

There were a quarter 
million hang-glider f 
recorded by the Associate 
Britain last year. Five p 
died in hang-gliding acci 
compared with two in IS 

Tests 

The world hang-gliding i 
pionships are to be he] 
Grenoble, France, this 
Tests will include 360 di 
turns and landing aec 
tests. The best distance co 
so far in competition 
gliding is 12* miles ach 
during a flight in Scotian 
the standard of competitio 
be expected to be high. 

Success in the world i 
pionships could bring pri 
and worldwide sales to il 
British hang-glider makers 
there is tough competition 
world market worth £5C 
year. 

The low cost — less than 
— ol hang gliding points tc 
sonal ownership of the ft 
craft. Not so hot air bal 
ing, where syndicate owne 
is almost a must fur fina 
and practical reasons. 

The balloons cannot 
inflated without assistance 
as the British Balloon and 
ship Club tells prospc 
balloonists, like-minded ei 
siasts are an essential pai 
the sport. All balloon pilo 
Britain are licensed by the 
Aviation Authority. The 
lnons cost from £1.750 fi 
racing balloon to £4.300 for 
suitable for duration flying 

Cameron Balloons of Bi 
and Thunder Balloons 
London are Britain's 
makers. Operating costs at 
variable that aside from 
propane fuel — costing u 
lOp a pound, for the so po 
needed for a short flight, 

d e i ® cult to quar 
The thrill of the sport, howi 
is such that there are about 
qualified balloon pilots 

Sfi‘&v Wi . th unl0,d numbe! 
willing helpers. 


L. McL. 
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A, time whefi aviatidn' fuel 
llesh are bdtfev squeezed 
ahdv-,prjee$ ' are 
there : aiei many in. the 
Industry" who' believe 
tixrieVif .ripe’; for: a 
jfihairsMp. .=' ; • 
ss'^pe oF aircrkft fias been 
iieM to ‘Hie back . of the 
oaqtfcai -stage, for more. 
-^/reaxs-^cOTtatnly since 
ra^'WorJd ’WaF-U. :It was 
killed bff by the- 
«s of disasters in the 1930s— ^ 
,‘flsr -that to the German 
t, the Hindenburg, 'which 
destroyed by fire while 
tag to its mast at Laken- 
st. New Jersey, in May, 1937. 
; slackening of - public 
rest was accelerated by the 
3 during World - War - II 
If for large numbers of fixed- 
? aeroplanes for immediate 
tary transport and combat 

.es, requiring, substantial 
jnd installations to snppert 
n. • 

s-a result it is ; sometimes 
:otten that in the ^period 
veen the two Wojrid . Wars, 
airship achieved, a notable 
■rd of passenger, transport, 
.‘Cially across the North 
intic. But because of- the 
recedented development of 
fixed-wing aeroplane In the 
md -World War, leading in 
i to postwar emphasis on 
type of craft for passenger 
sport, interest in the airship 
ed. except in the minds and 
•ts - of a : handful - of = 
msiasts who have struggled 
:eep the concept- alive. - 


ream 

- ut today, as the cost, of 
tion fuel soars, and as the 
.. .plexities of ground ihfra- 
. ctures also rise*- Bringing- in 
r train increasing -demands 
bigger airports and terminal 
tities. the - long-dormant 
_im of an\ aircraft that is 
' it. cheap, pollution-free and 
paratively undemanding- in 
requirements may well be 
n unexpectedly a new lease 
ife. . 

5r undoubtedly, the airship 
many advantages. As tech- 
•gy moves on. , so many of 
factors which years ago led 

e ie collapse of interest, jn the 
hip have beenov^ptaken "by 
its. so that todays they are 
onger problems. 

Tst. the old emphasis on 
-ogeh as a means of filling 


the’ gas-bags has given way to 
the use ' of non-flammable 
'. helium, so that- the safety factor 
in airship operation has 
improved -enormously. Secondly, 
' the airship, despite its bulk, 
does .not require anything like 
the sadie power output from 
vast,' noisy turbine engines to 
propel ilself/ through the air. 
In most instances of modern 
airship-design, the power-plants 
are comparatively simple motor- 
' car er other types of. piston- 
eogioesV using a limited amount 
; of- fuel and making a corre- 
spondingly limited amount of 

■ noise hence their greater 
environmental acceptability. 

Thirdly, there is almost no 
limit to the. size that airships 
can be- built-— an airship capable 

- of carrying as many passengers 
as a Jumbo jet is technologically 
feasible... What is "lacking at 

. present is the cash with which 
to undertake the design, 
development and production of 
such craft " 

. Basically, an airship is a 
lighter-than-air craft usually 
powered and u dirigible,” that is 
capable of being stepred. It is 

- also usually {but not always! 
'“rigid” — that is. either having 
a> skeleton structure of light 
metal covered, with fabric of 
some kind, .or in today’s en- 
gineering terms a stiff outer 
casing of carbon-fibre compo- 
sites with aluminium, or other 
metal supports if needed. Non- 
dirigible's, that is non-steerable, 
-airships ( such as the Barrage 
Balloons of World War II) are 
of no use for transport purposes. 
Being little more than floating 
and tethered devices. Similarly, 
non-rigid airships, while per- 
haps capable of carrying a Few 
passengers,- have size limitations 
and thus limited commercial 
significance beyond perhaps 
aerial TV platforms or for 
advertising purposes. 

'--But the big. lifting capacity 
of the dirigble, rigid airship 
comes from the substantial 
space within its hull that can 
be filled with a lighter-than-air 
gas, -such as helium, which is 
not only non-flammable (and 
therefore much safer) but also 
non-toxic and odourless. 
Whereas «t one time helium 
was expensive to obtain, today, 
as a result of techniques evolved 
to produce- It swiftly and com- 
paratively - cheaply in . large 
quantities,' for example, in the 

■ U.S. space programme and for 
Sniiucfrisl uses, it has become a 


ready to make a comeback 


much more suitable gas for 
potential airship designers to 
consider. 

The dirigible airship, either 
rigid or non-rigid, filled with 
helium, and powered with a 
number of petrol or diesei- 
fuolled engines to give orusing 
speeds of up to 120 mph or so. 
has become a much more 
feasible possibility in recent 
years, and throughout the world 
more and more designers have 
turned their attention to it. The 
aerodynamic shape of the' air- 
ship is not suitable for the high 
speeds attainable by fixed-wing 
aeroplanes, and it is therefore 

highly unlikely that there will 
ever be airships that can com- 
pete directly in speed with 
today’s jet airliners. But there 
are many who believe that there 
is still a role for. the big cargo 
airship, capable of travelling 
slowly but steadily through ali 
but the very worst weather con- 
ditions over very long distances, 
carrying substantial payloads. 

Even in terms of passenger 
transport, there may be many 
who would prefer to spend much 
longer on their air journeys 
provided thev could be guaran- 
teed the kind of comfort that 
the large cabins of airships 
could provide. For example, 
one only has to. look at the 
pictures of the almost elegant 
way of lire that passengers 
could lead in the big trans- 
atlantic airships of The inter- 
war years — beds, lounges; pro- 
menade decks, and saloons and 
dining rooms — to realise just 
what air travel has lost as a 
result of today’s pressures to- 
wards greater speed, in cramped 
cylinders of metal that sacrifice 
comfort in return for economic 
convenience. 

This much lower speed of the 
airship has often been cited as 
a disadvantage compared to the 
600 mph or so of the big jets. 
But because of the vast size of 
the airship’s envelope, giving 
almost unlimited fuel-carrying 
capacities, the airship's range 
in turn is virtually unlimited, 
whereas that of the jet airliner 
is strictly circumscribed by the 
volume of fuel that it can carry. 
Thus, the airship is able to 
travel non-stop far much 
longer distances, whereas the 
fixed-wing Jet airliner must 
land to refuel. 

Furthermore, in terms of the 
.ground infrastructure required, 
the dirigible airship also 


scores. It does not need a con- 
crete runway nearly two miles 
long to get off from, or onto, 

the ground. Certainly, it needs 
a mooring mast, and a Terminal 
building with ail the facilities 
that fixed wing airport ter- 
minal buildings may have, and 
special loading facilities, and it 
probably also needs some kind 
of large hangar of “shed” in 
which it can be overhauled and 
housed when not in use. It also 
needs, in today's increasingly 

congested skies, the air' traffic 
control facilities that fixed-wing 
aircraft need when coming into 
land or taking off from busy 
airports close to city centres. 

Control 

But airships also have an 

advantage in that they do not 
fly so high as fixed-wing jets. 
In many instances their opera- 
tional area is well below that 
of the jet airliner, so that they 
are clear of much other air 
traffic, except in the vicinities 
of major airports, thereby to 
some extent easing the air 
traffic control task. 

All of this adds up to the fact 
that the airship is a concept 
that is well worth reconsidering 
seriously fbr the future. From a 
technical point of view, many of 
the world’s most famous aero- 
nautical designers have in re- 
cent years turned their atten- 
tion to the airship, applying to- 
day's advanced aeronautical 
techniques to the design and 
development problems that forty 
■rears ago seemed to be 
insuperable. The development 
of new, high strength-to-weight 
composite materials, new tech- 
niques of fabrication and new 
knowledge of fatigue in struc- 
tures. have revolutionised air- 
ship design, and there are few 
areonautical designers today 
who would deny the technologi- 
cal feasibility of airship design, 
development and production. 

The whole concept, however, 
still has to pass the acid test of 
economic viability. So far, the 
emphasis has been on proving 
the technology, and far too little 
work has been done in the 
region of cost-effectiveness. 
While most of the studies done 
so far appear to indicate that 
mass cargo transport by airship 
could be a profitable proposi- 
tion so far no-one has bean able 
to prove the point with a regu- 
lar commercial service. 

The airship also has to over- 


come to some extent the hurdle 
of novelty. While before the 
Second World War the concept 
was widely known to the public 
at large, albeit somewhat tar- 
nished in image as a result of 
well-publicised accidents (such 
as to the Hinrienburg and the 
UK R-101), there are now post- 
war generations to whom it is 
something unusual. The airship 
also has to face the undoubtedly 
strong lobby from the fixed-wing 
aircraft manufacturers, who can 
see their strongholds being 
eroded by widespread airship 
development. 

But the airship is not without 
its growing band of protago- 
nists. In the UK, a private- 
venture company. Aerospace 
Developments, has designed, 
and built, the prototype non- 
rigid AD-500, which made a 
successful maiden flight at Co- 
dington, Bedfordshire, earlier 
this year. The prototype has 
been built under contract to a 
Venezuelan company. Aero- 
vision, which has also placed 
an order for a further 20 air- 
ships. The Royal Navy will 
conduct a two-month evaluation 
programme .with the AD-500, 
while the US Navy is also 
interested. The designers believe 
that a substantial market exists 
for this type of craft over the 
years ahead. # 

The AD-500 is powered by two 
Porsche three -litre ISO-hp 
ermines which, developing full 
power, can give the AD-500 a 
maximum speed of 62 knots, 
while also being exceptionally 
quiet— at 500 feet the airship 
is virtually inaudible from the 
ground. The airship's envelope 
is made of polyurethane-coated 
polyester with a layer of 
titanium dioxide, and it Ls filled 
with helium. The maximum 
payload is 21 tons. The gondola 
beneath the craft can carry up 
to 14. passengers. The uses 
envisaged include defence work, 
coastal patrol, surveying, freight 
carrying, aerial advertising and 
sightseeing work. 

Other UK companies inter- 
ested in airships include Air- 
float Transport and Thermo- 
Skyships. 

Other airship developments 
currently under way include 
ventures in Australia, Japan, 
the Soviet Union and the U.S. 
In the latter country Goodyear 
Aerospace Corporation has been 
one of the world's greatest 
builders of airships, with a re- 
cord of more than 300 craft over 



The UK Aerospace Develojyments AD-500, which made its maiden flight at 
Cardingtoru Bedfordshire, earlier this year. 


the past 70 years. The company 
today owns and operates the 
world’s only existing fleet of 
airships— the Europa, which 
tours the UK and Western 
Europe each summer, and three 
similar craft in the U.S. itself. 

Recently, in testimony to the 
U.S. Senate sub-committee on 
Science, Technology and Space, 
Mr. Morris B. Jobe, president 
of Goodyear Aerospace, said 
that airships with helicopter- 
lype rotors could Jiff up tu 160 

tons, almost the weight of a 
fully-loaded Boeing 707. and 
serve a variety of industries. 
Such .vehicles were within the 
scope of existing technology, 
but the primary problem was 
the lack of funds to proceed 
“ in an immature and emerging 
market.” 

Mr. Jobe said that heavy-lift 
airships could aid in reducing 
port congestion by loading ships 
away from docks, help fight 
forest fires and transport a 
variety of equipment for pre- 
fabricated structures, off-shore 


drilling platforms, high-rise 

buildings and bridges. 

“ No breakthroughs axe 
needed, therefore basic research 
is neither required nor de- 
sired,” he said, although some 
of the technology needed to be 
verified through a series of 
wind-tunnel and other tests. 

Rotors 

Mr. Jobe estimated that it 
would take 2?. years and 315m 
to complete technical verifica- 
tion of the heavy-lift airship 
and then another three-years 
and 570m to get it into the air. 
Combining helicopter and 
helium -filled . airship tech- 
nologies. the heavy-lift airship 
would be similar to previous 
heavy-lifters proposed by Good- 
year Aerospace. But instead of 
employing actual helicopters, it 
would have hel i coot er-1 ike- 
rotors for lift, and conventional 
propellers for forward motion. 
The initial version wow'd have 
a helium capacity, of 2.6m 


cubic feet — about 15 times more 
than the existing Europa — and 
a useful lifting capacity of some 
75 tons. Mr. Jobe also recom- 
mended that another modem 
airship for long-endurance 
maritime patrol work could be 
developed from existing designs 
■produced by Goodyear. 

Quietly, therefore, through- 
out the world, much work is 
being put into airship design, 
and there are few who really 
doubt that, technologically, the 
concept Is fully feasible. If the 
economic case for the airship 
can also be demonstrated sub- 
stantively in the years 
immediately ahead, it may well 
be that the world's aerospace 
industries will have at least one 
alternative answer to the grow- 
ing problems of fuel shortages 
and soaring fuel bills, and the 
time may well yet come when 
these elegant, silent, silver 
shapes are once again seen in 
profusion in the skies. 

M.D. 
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AVIATION & DEFENCE 



: ' 1 August , : , SATELLITES 

The emphasis in space research is away from the glamorous spectaculars and 
; more towards getting value for money — putting space to work. 

23 August AERO ENGINES & INDUSTRIAL GAS TURBINES 

. ' The role of the gas turbine in aerospace and in land-based applications — the 

- -coming surge in orders as airline re-equipment gathers pace — the prospects for 
the gas' turbine in industrial applications — profiles, of leading companies — 

- main. industrial markets — component suppliers — technical developments. 

5 September BUSINESS AVIATION : 

Just before the Cranfield Business and Light Aircraft show, this survey will 
■ discuss the growing business use of light aircraft — what the scheduled airlines 
/_ * : are doing to retain business traffic — types of aircraft and the cost of buying and 

V ’ ... ' ruimiog them — specialist organisations — air taxis and air charter. 

24 October DEFENCE EQUIPMENT INDUSTRY 

The massive back-up operation by equipment, component and ancillary suppliers 
which is behind the major defence contracts — the increasing interest by third 
world countries in buying major arms and in developing their own defence 
. . industries — defence equipment suppliers in W- Europe and the US. 

.8 November LONDON AIRPORTS 

1 _- . : The great debate on the future of airports in London and the South East may 

’ have. reached some conclusion by November, but much discussion will remain. 


For further information please contact: 

Neil Ryder 

- - Financial Tunes, Bracken House, 10 Gannon Street, London EC4P 4BY 

Tel: 01-248 S000 Ext 520 

HNANCIAL1IMES 

/ . EUROPE'S BUSINESS NEWSPAPER 

The content, size and publication dates of Surveys in the Financial Times are subject to change at the discretion of the Editor 



Hellenic Aerospace Industry 


A NEW ENTRY INTO THE AVIATION WORLD 

An ultra modern aerospace industry in Greece to meet the requirements of the 
Greek Armed Forces, other public’ services as weii as Other customers in the 
fields of maintenance, overhaul, repair and manufacturing of military ancl 
commercial aviation equipment. 

— Established legally (Greek law 43/1975) as a SociGLe Anonyme: 1975 

— Induction of first aircraft workload: 197S 

— Induction of first engine workload: 1979 

— Facility construction scheduled completion: 1979 

— Full production operations: 19S0 

— Readiness to render complete services domestically and internationally: 1980 

SHARE CAPITAL, OWNERSHIP AND FINANCES OF H.A.I. 

Hellenic Aerospace Industry Ltd. was constituted as a company on the approval of iis Articles 
or Association by □ joint decision of the Greek Ministries of Cc- ordinal ion and Planning. 
National Defence, and finance. 

The total investment of the project is expected lo exceed 5300 million covering land, construc- 
tion. procurement of equipment and other preoperating expenses aimed at establishing a 
state of the art aviation facility. 

THE H.A.I. FACILITY 

Aircraft Depot 

The Aircraft Depot performs fourth echelon airframe inspection and maintenance, major 
overhauls, repairs and modifications. In a 35,000 sq. m. hangar capable of accommodating all 
modern “high lair* aircraft. 

Engine Depot . . 

This 15,000 sq. m. unit will be responsible for carrying out fourth echelon inspection, repair, 
modification and overhaul of aircraft engines and components related to the engine function. 
The engine test cells provide for thrust testing capability of military and commercial engines. 

Accessories Depot 

The Accessories and Shops Department overhauls all parts and assemblies removed from the 
aircraft with the exception of those units which are the responsibility of the Engine or 
Electronics Departments. 

Electronics Depot 

This facility, equipped with multipurpose test stations, provides for the servicing of airborne 
and ground electronic equipment, including communication, radar units, missiles, gyroscopes, 
accelerometers and inertial guidance platforms. 

The Technical Services of the Company are also supported with an extensive Industrial 
Engineering. Production Planning and Control and Quality Assurance programme, to ensure 
the^highest level of technical quality. 

In this effort HLAJ. is assisted by some of the world’s leading aircraft companies including: 

LOCKHEED AIRCRAFT SERVICE CO. . 

LOCKHEED AIRCRAFT INTERNATIONAL A.G. 

GENERAL ELECTRIC CO, 

WESTINGHOUSE ELECTRONICS CO. 

H.A.L’s MARKET 

In addition to the domestic market (military and commercial), initial inter- 
national marketing studies indicate that H.A.I. will be able to attract a large 
number of customers in the aviation overhaul and manufacturing fields. Several 
customers from different countries have already expressed serious interest and 
a firm Intention to utilise H.A.I.’s modern and sophisticated facilities. 

“H.A.I. is at the crossroads of three continents. It brings the most up- 
to-date maintenance and overhaul aviation technology into the area.” 
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TAIL OF 



Or, indeed, of a score or more leading commercial and 
industrial centres regularly linked by cur fleet of 
business jets— the largest of its kind in the world. 

We're truly at your service with flight schedules 
tailor-made to your needs and more than 1%) years 
experience of the specialised requirements of people 
to whom time is critical. 

However, we don't just cater for the captains of 
industry— we're often employed to transport engi- 
neers and technicians whose own skills are vital to 
the smooth running of a world in which high 
technology has never been higher. Medical evacuation 
flights are available at short notice— and we're 
not above carrying nuts, bolts and essential 
spares to keep expensive and important 
machinery in action. A tall tail? Maybe, 
but certainly a proud one. For more infor- 
mation about us contact John Keebie at 
the address below. 

M9ALPINE 


>5'" ■ •• ■ 






AVIATION 

Luton Airport, Luton LD2 9ST, England 
Teh Luton {0582} 24182 TeSex: 82185 
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Twenty "Sears on 
Personality Profiles 

During the past twenty years Robert Lee International 
has established an unrivalled reputation as one of the foremost 
manpower consultancies. 

Our impressive and widening list of clients covers every 
area of commerce, industry and the professions in the United 
Kingdom and abroad; a complete, confidential, personal 
service is available both to organisations of international 
stature and smaller companies with ambitious expansion 
programmes. 

Our operation embraces every aspect of recruitment from 
the selection of senior executives in any discipline to the 

multiple recruitment of skilled technicians and engineers. 

/ 

Extreme care is taken through meetings with the client to 
ensure complete mutual understanding of the requirement: 
thereafter bespoke advertising or sophisticated search 
procedures (or both) is followed by selection undertaken by 
consultants experienced in a wide field of skills. 

Robert Lee International's philosophy is one of personal 
service to the client, irrespective of size, from briefing to 
placement anywhere in the world. 

Robert Jee 

international 

24 Berkeley Square, London W1X 6AR 
Tel: 01-499 0342. Cables: Leeark. Telex: 25196. 


AER OSPACE XII 
FRANCE 


Healthier atmosphere 


FOR YEARS the financial dead- 
weight of the Concorde pro- 
gramme has hung over the 
French aerospace industry 
undermining profits and leading 
to a heavy dependence on 
Government finance. But as the 
Concorde building programme 
has come to an end. a different 
atmosphere is developing. In 
the maimer of most of the 
nationalised industry sectors in 
France today, managements are 
beginning to talk more about the 
profit motive and rely less on 
State assistance. 

Two factors are mainly respon- 
sible for this change in the 
atmosphere — the dramatic 
success of the Toulouse-manu- 
factured Airbus during the last 
IS months, and the equally 
sudden flood of orders for the 
new CFM-56 engine made by the 
SNECMA group. Both of these 
projects have had to wait a 
long time to come to fruition, 
during which period they hare 
eaten up large amounts of 
development capital. But they 
now have a good chance of con- 
firming the faith that was put in 
them. As the orders are coming 
through, the impact is being felt 
on France's balance of trade 
(Airbus deliveries have been a 
significant factor in the surplus 
so far this year), on the finances 
of the companies, and on 
employment levels in the 
regions. 

The success of the Airbus has 
been the most eye-catching 
since . it has happened so 
quickly. The first aircraft in the 
range were delivered to Air 
France in. 1974. Yet there were 
only about 60 in service by 
1978, and the production rate 
by that year had gone up to 
only about two aircraft a month 
compared With some 24 a 
month at Boeing. In addition, 
sales were limited to 12 air- 
lines, with Air France and 
Lufthansa, the national air- 
lines erf ’.-the two countries 
mainly backing the European 
Airbus consortium, accounting 
for IS of the aircraft in ser- 
vice. 


— * 
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The Mirage 4000 is the latest supersonic multi-role combat aircraft to emerge 
from Arions Marcel Dassault-Breguct Aviation of France. The Mirage 4000. u'ith 
its distinctive Delta-icinged shape ' made its maiden flight at 1st res. near Marseilles , 
earlier this gear. It is pmeered by two Snecma M-53 turbo-jet engines. It trill be 
seen flying at this year's Paris International Air Show. 


Clients 


Last year the breakthrough 
came with a total of 71 orders, 
many of which were from 11 
new clients. The turning point 
in the Airbus story probably 
came in 1977. when Frank 
Borman, the former U.S. astro- 
naut, 'who is now head of 
Eastern Air Lines, visited 
France, to try the aircraft The 
Airbus gained his approval. 
Orders followed, with Eastern 
ordering 78 up to the end of 
1978. 

This contract was an 
extremely important psycho- 
logical .breakthrough, partly 
because Eastern owns the 
second largest fleet in the 
world, and partly because it 
gave the .European product a 
foothold in -the U.S.. by far the 
most important market for civil 
airliners. Where Eastern ded, 
others were bound -to follow, 
and, although the Airbus still 
has not penetrated further in 
the ILS., other airlines around 
the world clearly took note. 

The financial success of the 
Airbus is still by no means 
assured. The A-300 has cost 
about FFr 4.4bn ($lbn) to 
develop. Its derivative, the 
A-310, due to enter service in 
1983, will have a development- 
cost in the region of FFr 3.5bn 
to FFr 3.6bn * <S795m). To 
recoup these costs. Airbus 
Industrie, the company which 
groups the national interests 
which have funded the aircraft, 
reckons that it needs to sell at 
least 660 aircraft — some 360 of 
the 230-seat A-300 and 300 of 
the 200-seat A-310. In other 
words it will have to sell 700 
to be making really satisfactory 
profits. 

It is clearly going to take 


several more years before this 
objective is achieved. At the 
moment rather less than 3 air- 
craft are being made a month. 
The objective is to buiJd up the 
rate of output gradually to 
about 8 a month by 1984 and 
then to continue building at 
that rate for several years — by 
which time there will be 
probably more aircraft in the 
range. These are ail long-term 
plans. and there is clearly no 
guarantee of success. But the 
company is now confident they 
can plan on this basis and push 
forward towards it target of 700 
or so aircraft, because of the 
forecast needs of the airlines 
which it has already won as 
customers. 

The emergence of the Airbus 
as a competitor to the Boeing 
range of medium-distance air- 
liners clearly has been enough 
to convince the UK Government 
that the consortium has a 
future. Development of the 
A-310 has brought the UK back 
into Airbus Industrie as a full 
risk-taking partner. In the A-300 
project, UK participation was 
limited to Hawker Siddeley's 
sub-contracting work on the 
manufacture of the wings: the 
UK Government pulled out of 
full participation in 1969 in the 
belief that it would not be a 
commercial success. In 1978, 
however, the UK Government 
agree to take a 20. per cent stake 
in the consortium, with British 
Aerospace taking over responsi- 


bility for wing design of the new 
aircraft. 

This change has led to- a fin- 
ancial reorganisation of the con- 
sortium. Equity is now split 
between four partners— British 
Aerospace i20 per cent), Aero- 
spatiale. the French nationalised 
company (37.9 per cent), 
Deutsche Airbus, jointly owned 
by Messerschmidt-Bolkow- 
Blohm and VFW-Fokker (37.9 
per cent), and CASA of Spain 
<4.2 per cent). Fokker-VFW of 
Holland continues as an asso- 
ciate on the A-300 programme, 
while Belgium has entered as aa 
associate on the A-310. 

So far as France is concerned, 
the most immediate benefit 
from the Airbus .programme is 
being felt in terms of overseas' 
earnings ( although this must be 
balanced against the fact that 
many parts are sub-assembled 
by other members of the con- 
sortium), and employment, 
which will go up quite 
dramatically at Touloiise. So far 
Aerospatiale, the nationalised 
company which is responsible, 
as a sub-contractor to the con- 
sortium. for constructing the 
aircraft at Toulouse, has not 
made any money out of the 
programme. 

At the same time, however, 
Aerospatiale is beginning to 
come out of a long tunnel of 
poor results. After seven years 
of losses it managed a substan- 
tial turnaround last year which 


has led to tentative forecasts of 
a profit in 1979. Business 
increased significantly last year 
— from a turnover of FFr 9.5bn 
in 1977 to FFr lObn — and is 
expected to go up even more 
sharply in 1979. when the com- 
pany is forecasting sales of 
around FFr l2bn. X-osses were 
cut last year to FFr 100m 
($23.3m). compared with the 
FFr 447.4m of 1977, and the 
trend is still clearly upwards. 

The larger part of this im- 
provement was due to the com- 
pany's missile division. But 
the longer term prospects are 
equally dependent on an 
upswing in the aircraft section. 
A little more than half of its 
FFr 500m investment this year, 
along with a similar amount in 
1980. will be devoted to the air- 
craft division. 


Gestation 


In the aircraft engine sector 
of the French aerospace 
industry. SNECMA has enjoyed 
a more stable financial record 
than Aerospatiale. But in its 
latest engine development, the 
CFM-36. a joint project with 
General Electric of the U.S., it 
has had to endure a similarly 
long gestation period to the Air- 
bus Industrie with the Airbus. 
Conceived in 1971, the CFM-36 
had to wait until last March 
before .attracting its first order 
from the U.S. United Air Lines 
group, for re-engming DC-S 


jpts. Since then sales hr. 
mounted quickly to about fit 
engine* at the present. monuf 

This order book will brii 
SNECMA a potential FFr 1.61 
in earnings against an e&umaf 
development cost of abd 
FFr 2bn. But there should " 
more orders un ihe way. 1 
to now the main contracts lia 
come from the L : .S.. via t 
General Electric link, whf 
United Air Lines. Delta a 
Flying Tiger, which claims to 
the largest freight airline in t 
world, have chosen the CFM- 
ti.i re-equip their DC-S Bet 
Among potential customers t 
airlines which need to^re-eqi 
their Boeing 707 and 737 fie 
and the U.S. airforce with 
KC-135. In ‘the future, : 
engine might also be in com 
titiun to power the propo. 
Airbus Industrie -Toint El 
pean Transport CJET) airlir 

The breakthrough of 
CFM-36 in world markets, wh 
it fills a gap for engines of 
tonnes thrust, will clcs 
improve SNECMA's finant 
position. Although the 1 
results have not yet b 
finalised, the company mad- 
healthy profit of FFr 70 
after tax and charges in If 
and it has been able to pa 
dividend for each of lho last 
years. Its consolidated turno 
stood at FFr 3.4bn. and 
expects its expansion to.j 
tinue. largely based on' m 
co-operative deals with Gent 
Electric. 

This programme is lookiru 
a range of engines — the CFM 
the CF6-32 and the CF6-5 
with thrusts of between 10 
25 tonnes. It also has a i 
family of military engines ini 
development — the M-53 and 
Larzae, a co-operative vent 
with Turbomeca. 

Given the Aerospatiale 
SNECMA activities, pins 
continuing success of 
Dassault group with its rang< 
military and executive aircr 
the French aerospace indu 
is probably in a better sh 
today than at any time dui 
the decade. Unless someth 
goes very wrong with all 
forecasts about growth in 
transport and the airlh 
replacement needs over the n 
few years, the different o 
panics seem well set for 
steady period of fflwilL. iff 
to the point for the French \ 
payer, that should also, 
accompanied by adeem 
profits. 

Terry Dodswoi 


WEST GERMANY 


Rejoicing over Airbus 


Fuller Peiserhave advised the 
Aerospace Industry since 1907 




Professional property advisors 
to industry and commerce. 


THE DOMINANT event of the 
past 12 months for the West 
German aerospace industry, as 
for those of its partners, has 
been the enormous success of 
the European Airbus pro- 
gramme. Although they have 
been reluctant to claim public 
credit, German politicians and 
officials, from Chancellor 
Helmut Schmidt downwards, 
played the vital diplomatic role 
in reconciling France and 
Britain to the point where 
Britain could agree to rejoin 
the Airbus Industrie consortium 
at the end of last year as a full 
participant in * the A-310 
programme. 

For executves and engineers 
in the West German industry, 
who have always had excellent 
personal and working relation- 
ships with their British counter- 
parts, it was an additional 
source of satisfaction that the 
first meeting of the enlarged 
Board of Airbus Industrie 
should have been held last 
January in Ottobrunn. near 
Munich — headquarters of 
Messerschmitt - Boelkow - Blobm 
(MBB). the larger of the two 
West German partners in the 
consortium. 

It is not only Anglophilia, 
however, that gives the Germans 
such satisfaction in the success 
oF Airbus. The programme is 
already pushing hard into the 
market for wide-bodied airliners 
that the American giants pre- 
viously had to themselves. It is 
also rapidly approaching the 
number of orders (somewhere 
between 350 and 400 according 
to exchange rates used) where, 
at least io theory, it should 
begin to enable the sponsoring 
governments to see a return on 
their money. 

That is a matter which is not 
yet being openly talked about, 
yet it is already clear , to the 
West German Economics 
Ministry that the Airbus pro- 
gramme fulfils its chief criterion 
for making investments in aero- 
space projects — that they should 
turn out aircraft the market 
wants to buy. 

. For the industry itself the 
Airbus programme has been the 
main .reason f^g^a considerable 
brightening ofTne employment 
outlook in North Germany, 
where both the Hamburg plants 
of MBB and the Bremen fac- 
tories of VFW-Fokker are 
heavily involved in the Airbus 
programme. 

In Bremen especially the 


order books and employment 
prospects are brighter than they 
have been for several years, and 
certainly much better than at 
the painful moment in late 1977 
when VFW-Fokker was forced 
by Bonn to abandon its short- 
haul jet airliner, the VFW-614. 
Should the Airbus order books 
ever swell to the point where 
governments were prepared to 
underwrite a second production 
line. North Germany could be 
relied on to make a strong case 
for being given it. 

That the North German aern- 
space industry should now be in 
so much healthier a position — 
to the point that even in 
Bremen, with its chronic un- 
employment problems, skilled 
men are in short supply — is 
naturally gratifying both to the 
State Governments, which are 
now deeply involved, and to the 
unions. Yet there is some 
doubt about how long this 
happy situation will last. 


Problem 


There continues to be a 
"North-South problem" in the 
German aerospace industry, 
wiith the North still overwhelm- 
ingly dependent on the civil 
market and the South getting 
most of the lucrative steady 
military work. This is indeed 
one of the underlying reasons 
for the continued foot-dragging 
that has still made it impossible 
to bring about the merger of 
MBB and VFW, the German 
half of the German-Dutch 
group. The North will want a 
share of the military work — the 
South will be reluctant to give 
it up. 

The industry has been re- 
signed to the inevitability of the 
merger for several years now, 
acquiescing in the view of Herr 
Martin Gruener, the Economics 
Ministry State Secretary, who is 
Bonn's coordinator for the aero- 
space sector, that West Germany 
needs the " single voice " in 
aerospace that both Britain and 
France have had since the latest 
nationalisation measures in each 
country. Yet- any number of 
confidential talks at the level 
of top management, to say 
nothing of flnger-waggings on 
the part of Herr Gniener, have 
so far failed to bring about the 
result which everyone agrees is 
inevitable. 

. Should Herr Gruener choose 
to make more active use of his 
powers of coercion (through his 


control of funds for Airbus and 
other programmes, under his 
control), VFW-Fokker would be 
in little position to resist. It is 
already on a ' tight financial 
leash as a. result of the terras on 
which Bonn came to its rescue 
at the time of the VFW-614 

cancellation. 

MBB, on the other hand, is 
in a far stronger position. There 
is little doubt that the 
Bavarian-based group will come 
out on top in terms of man- 
agement style and personalities 
once the merger does take 
place. 

For MBB. the main emphasis 
for a decade and more has been 
to spread itself into as many 
international co-operative pro- 
grammes as possible. Thus it is 
the German partner in the 
British-German-Italian Tornado 
Multi-Role Combat Aircraft pro- 
gramme, co-ordinated by the 
Panavia consortium, whose 
former chief executive, Herr 
Gero Madelung, is now chair- 
man of MBB itself. 

Besides Airbus Industrie. 
MBB is also a partner in the 
highly successful Euroraissile 
consortium which produces the 
Milan, Hot and Roland weapons 
systems. Not least, it has built 
on its experience with the 
widely-sold BO-105 helicopter to 
enter new joint helicopter 
developments with both France 
and Japan. 

The next challenge for MBB 
is already on the horizon, or 
even nearer. This is the so- 
cailed tactical combat aircraft 
for the 1990s. or TKF-P0. Still 
in a pbas.e of definition by air 
staffs and governments, the 
project could mark a new phase 
of co-operation among European 
aerospace industries, or it could 
show the limits of co-operation 
if (as some German aerospace 
men hint) negotiations with 
Britain and France come to 
nothing and West Germany 
looks instead to the U.S. 

MBB, for its part, has for 
nearly two years been working 
at a design and conceptual level 
with McDonnell Douglas of the 
U.S. on a potential joint project, 
and there can be little doubt 
that it would seek to push this 
into a more active phase If 
talks with the French and, more 
to the point, the British Defence 
Ministers do not make substan- 
tive progress this summer 
towards a joint European 
fighter for the 1990s. 

The TKF 90 is not the only 


big new military project in 
offing. Dornier, the priya 
held, third-ranking airir. 
constructor currently hea 
committed to the Fra 
German Alpha-jet progTair 
stands to gain a healthy amc 
of work as head of the con 
tium of West German compa 
providing the avionics for 
NATO version of the Boeing 
Airborne Warning and Con 
System (AWACS). As afw 
Dornier is successfully plot 
ing its own furrow, with 
aircraft division still busy t 
Skyservant utility aira 
while the company is diversi 
into a wide range of ot 
defence and engineering fie 

Yet until the MB»-V 
merger is completed, thertt 
continue to be a sense of J 
lessness and distraction in 
German aerospace industry, 
delay appears to be the f 
less of the managements of 
two companies than of t! 
shareholders. 

Presence 

Here, matters have be« 
considerably more complies 
by the financial presence of 
fewer than three State Gove 
ments — Bavaria and Hamb 
between them have 43 per c 
of MBB, while Bremen last* 
bought control of a hold 
company that owns 26.4 perc 
of vfw. The States h 
bought in because each feel 
needs a say when, i no vita' 
the new company gels down 
talking about the closure of 
more marginal plants. 

It seems unlikely, ltowet 
that any of the big indust 
groups which make up 
remainder of the sharehold 
or each company will reac 
consent to give up its own. s 
on the Board of the ' a 
company — indeed one of thi 
Krupp, is believed to be n* 
tiating to raise its stake in VI 
to make certain this does :■ 
occur. 

. Another complicating fac 
is the attitude of the Du' 
Fokker shareholders, who. ; 
thought in Germany to 
reconsidering whether (as i 
been generally assumed UP 
now) they really wish to. 
along with the breaking up 
the transnational group, n 
that Fokker appears to have f 
Prospects bn its own. 

Adrian Did 
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UNITED STATES 



Heady days as defence outlays rise 


v - • . 


ESE ARE comparativeiy 
~dy days for the U.S. Aero- 
ce industry. President Carter 
- promised to increase defence 
r'nding by ^ per cent a year 
: •eal terms and this wiU main- 
i and in some eases\inerease 
. dicied revenues from JJepart- 
at of Defence -procurement 
.. research development, test 
evaluation programmes. 
i leanwhile, the” re-equipment 
' le which is steadily sweeping 
world’s airlines, promises 
ior benefits for Boeing and 


hopes of expanding order books 
at McDonnell Douglas and Lock- 
heed.. 

But tle U.S. Government re- 
mains of far the industry's 
largest: customer and accounted 
for 71.5 per cent of last year’s 
total ■ sales - of $S7.3bn which 
were !15.4 per cent higher than 
the previous, record set in 1977. 
Profitability, too, has continued 
to increase so that net profits 
as' a percentage of sales have 
risen from 3.4 per. cent in 1976 
to 4.2 per cent, in 1977 and 4.7 
per cent last year. 


Military equipment sales for 
the next three years look 
promising according to Mr. 
Edmund GTeenslet, aerospace 
analyst with Merrill Lynch. 
Government spending on re- 
search, development test and 
evaluation is expected to rise 
30 per cent from last year's 
$i0.694bn by 1982 and on pro- 
curement by 31 per cent from 
$30.018bn to $35.97bn. 


SOVIET UNION 


Successes and 



..."RHAPS IT is because the flight frequency ' and relieve a 
.7 iet aerospace industry is so lot of frustration by giving pas- 
t,, and 'its successes so much sengers a better chance of 
” lark of national pride, that taking off on time! 


But many military equipment 
companies are expecting good 
business from other sources as 
well as the U.S. Government.. 
The Egyptian-Israeli treaty 
could bring sizeable orders to 
the industry because of the U.S; 
Government’s promise of large 
amounts of aid to modernise 
the two ■ countries* defence 
forces. Orders which flow from 
this aid package- could be a 
great help in' offsetting the 
cancellation of contracts from 
Iran. General Dynamics, for 
example, suffered the cancel- 
lation of an order for 160 F-16 
fighters. Some of these are now 
expected to go to Israel, the 
U.S. Air Force and perhaps 
even to Egypt so that potential 
production gaps do not look 
likely to be too serious. 

Moreover, other U.S. allies 
are stepping up their purchases 


in this country. Japan’s 
military budget has increased 
5.5 per cent a year, after 
adjusting for inflation since 
1977. Japan is buying some 
McDonnell Douglas F-15 
fighters and Lockheed PC3 anti- 
submarine aircraft and will 
build others under licence. 
Japan is also ordering Beech 
Super King Airs for maritime 
patrol and some Grumman E-2C 
early warning aircraft 'Possible 
large orders in the pipeline 
include Canada's need for a 
new fighter which will 
probably he selected from 
General Dynamics F-16 or 
McDonnell Douglas - Northrop 
F/A-18A designs. Spain may 
also be in the market for the 
F-16 the F/A-18A or the 

Northrop /McDonnell Douglas 
F-18L. 


Cushion 


Government business accounts 
for 77 per cent of McDonnell 
Douglas’s sales and 57 per cent 
of Lockheed’s. This obviously 
provides an important cushion 
for both companies against prob- 
lems with their commercial air- 
craft production, which in Lock- 
heed's case have been particu- 


larly severe because of - the 
L-1011 -.TriStar, In 1978, 
TriStar’s sales of $24 9m were 
at their lowest level in the air- 
crafts. seven-year history and 
accumulated losses on the pro- 
gramme since 1974 climbed to 
$50Sro. However, the company 
claimed at the end of the year 
that “a turning point in new 
orders has been reached." Eight 
aircraft were delivered last 
yeqr, compared with 11 the 
year before, but tbe company is 
Stepping up its. production rate 
to a total of 24 a year by early 
1980. Increased costs associated 
with’this and with the introduc- 
tion of the Dash 500 model were 
held responsible for a first- 
quarter 1979 loss on the pro- 
gratnme of $35. 9m compared 
with '7' $29.7m in the 1978 
quarter. 

Lockheed warned in April 
that these increased costs “ will 
defer the point at which L-1011 
production is expected to reach 
break-even on a current basis.* 
Despite . ' the company’s 
optimism about, the outlook for 
L-1011 orders, so far this year 
it has failed to maintain the 
momentum , which last year 
brought Lockheed 30 new orders 
and letters of -intent and 26 
Options. This was the best 


' failures and shbrtromings 
-e received what may be dis- 
portionate attention: 

:7 \.eroflot, the Soviet Union’s 
purpose national airline, will 
' ; year carry 100m passengers, 
.. : 3.500 cities, fertilise. 25m 
' ./ tares of crops, transport 3m 
" "ties of freight' and dust 90m 
' . tares of agricultural land and 
at; 

he Soviet air flee't remains 
of the two largest and most 
~ " jrentiated in -the world-!! It 


The aircraft has been making 
experimental flights on routes 
between Moscow and the 
southern - resort towns of 
Mineralnye Vody and Sochi, but 
these flights are preliminary 
route. planning exercises and not 
. necessarily a prelude to the 
inauguration of passenger 
service. 

-The IL-86 flies virtually empty 
on - these experimental flights so 
they in fact prove very little 
The problem with the aircraft 


also, - arguably, the - most has always been underpowered 


-ntial. Air travel. is the only 
' that the vast distances in 
' Soviet union can.;be over- 
.e. There is . only one trans- 
* anental railroad in the USSR 
no cross-counby highway. 

ir flung 'and essential, Aero- 
.; is tbe Soviet Union's , pre- 
. uent and- over-patronised 
. spoliation . monopoly, -but 
.rite this the - rfeptflstion of 
et aerospace has. suffered in 
■ last few yedrs by' the in- 
' xy’s failure to introduce two 
ortant and prestigJiiOs pro- 
f ' y—the TU-144 . supersonic 
sport - ■ind i ‘the* : TI>8fi: wide- 
’ed jet.' " 


engines. With high density 
loading the IL-86 could have the 
capacity to carry 400 passengers 
but it now appears that the 
Soviet Union does not have an 
engine able to supply this kind 
of mass transport 
The -Soviet Government tried 
to buy engines for the Hr86 
from General Electric- in the 
U.S. -and Rolls-Royce in. Britain 
but- the U.S.' Government 
blocked tbe GE sale and Rolls- 
Royce has also turned the Soviet 
Union down 


he TU-144, the IL86, and CM1 

YAK-42, a thrt^ngined, ££ 


•t-range aircraft, were all 


Aviation, said that the IL-S6 


rbu 


i-m iKluled to be 'introduced into 
:enger sendee- during the 
H3Q plan peritid and each, 
different reasons, could have 
'ed an important role, 
ous technical problems, 
ever, have prevented either 
TU-144 or the IL-86 from 
ig into passenger service 
although there is no known 


jv^ !i 


will start-on Soviet routes by 
the end of tbe year, but Western 
experts- are treating this claim 
very sceptically . .? 

• The m°st promising of the 
new- Soviet aircraft which were 
to :be introduced into service 
during the present 1976-80 Five- 
Year Plan period was the 
Yak-42, a 120-seat aircraft which 

tK» va rw land on the r0ll S h ground 
aw why. the YAK-42 has. jwj. a Siberian airstrip and has 

(*?? ^ 11 Special navigation equipment to 
J ed 1 er " 4 J ■ L simplify control and make it 

ihe TU-144 began^ar^ posable to fly in difficult 
sengers in November, 1977, leather, 
the 2, 000-mile_ Moscow to Unlike . the larger aircraft, 
ta. Ata run. Tht^jervice the Yak-42 has shown no evi- 
. Soon being. goffered only .Jj enC e 0 f technical shortcomings 
radically, noyrtrypr. amt ,ln ^ it ^50 has ye t to be intro- 
e lost year a TO-14Lcroshed duced into service. The most 
lng a. test flight, kill teg two likely explanation is that older 
vmen and critically injuring iircraffc, such as the TU-104, 

the.TU-124 and the 1L-18, which 
were jo have been phased out. 
are proving more durable than 
had been expected. 

Soviet officials have said that 
the TU-144 and the IL-86 are 
destined, to become the main- 
stays of the Soviet civil fleet, 
but the problems that have been 
experienced with both of them 
are serious and apparently stem 
distent problems . TWith in- from the more basic weaknesses 
:ieni fuel eonaiunption and of Soviet large engine design. 

The Soviet civil fleet, like its 
American counterpart. has 
benefited greatly From the tech- 
nological spin-off of military 
aviation research. In the case 
of the Soviet Union the experi- 
ence of the Vietnam war and 
the 1973 Yom Kippur war led 
to an apparent pooling of talent 
in "small engine research. The 
results included the excellent 
power- to- weight ratio in the en- 
gines of the MIG-21 and the 
MIG-25 Foxbat. 

The TU-154, which was built 
some years ago on the model of 
the Boeing 727, is widely used, 
as is the IL-62, which despite 
some fuel consumption prob- 
lems/is used on international 


•e. The aircraft bas not 
■n -'passengers.' since and 
iirers at the- Aeroflot .office 
told that there Is ho prps- 
; ; of the flights; being 
inred at an earlier date; • 
he TU-144 r ’has been 
rued with, problems for 
re. In-1973 a demonstration 
raft crashed at the Paris 
Show. There Have been 


r the crash last year,: Soviet 
»tigators found stress 
:ks around the vertical tail 
ion of the aircraft. Western 
• itoon experts believe that 
- frame integrity and- surface 
gue remain ~ among ' the 
tcipal difficulties with the 
raft 


estige 


he problems' .with the TU-144 
acutely embarrassing to tbe 
iei Union, which, by now 
probably invested too much 
tey and prestige . in" its 
ersooic transport to give it 
For months before tbe first 

^ tifp a-fereft^wL narked ^hts and long-haul routes. By 

f Stte? on 3980 « * estimated that half of 

1 highly visible- position on Sov!et aJr passengers wil , be 

carried in TU-154s nr IL-62s. 

The technical problems in- 
volved in-perfecting the TU-144 
and IL-86, however, may not be 
fully solved without a grearer 
commitment to heavy engine 
research. 

As the 1980 Moscow Olympics 
near, the Soviet Union can be 
expected to intensify its efforts 
■JS.23P t0 TU-144 and ILSB into 

fejtular passenger service with 
f r the result that attention may be 
fot htsed on what they have so 
far foiled to do Instead of the 
enormous amount they have 
t than- the failure to perfect achieved. - 

JH' 1 - 44 -aSSJSS ’Whatever the Tate of super- 

lties m developing, the 350- so^. transport. Aeroflot con* 

tinues to knit' the Soviet Uninn 
fjigettier and Russia is not suffi- 
cient ly discouraged to have lost 
its t^ste for prestige projects. 
Tn the S2 countries its airline 
already serves is soon to be 
added a regular air service be- 
tween the Soviet Union and 
Antarctica. 

David Satfer 

Moscow Correspondent 


runway at ' -Moscow’s 
nodedovo Airport and a 
lei TU-144 still' forms part 
tbe big Aeroflot- advertising 
May in central Moscow. ; 
lad the plane been ready it 
lid have almost certainly 
n put into operation pri the 
tcow-Havana route and on 
tes between Moscow and 
at s in Africa and Asia— and 


sender IL-86, which holds 
the promise Of one 'day 
nging the faco-pf Soviet civil 
ttion, - 

oviet airpwtt art badly over- 
wded and flights on ihe most 
vily. travellM routes rarely 
e off with ra empty seat. The 
ent of. tiie IL-S6 On -routM 
v Hosoow-I«dn'gfOd- and 
«ow*Kiev could .greatly 
eve airport pressure, reduce 


TriStar year since 1968, and 
left the company with 30 
unfilled orders at the end of 
December. In the first quarter 
of this year, however, only one 
order was booked and clearly 
Lockheed has a major market- 
ing job to* do if its accelerated 
production plans are to be fully 
justified. 

As expected, McDonnell 
Douglas failed last year to 
match the record intake of 128 
new orders established in 1977. 
Encouraged, however, by the 
obvious strength of the world 
market, tbe company like Lock- 
heed has accelerated its produc- 
tion rate so that it was. able to 
deliver 10 wide-bodied DC-10's 
in the first quarter of tbis year 
compared with five in the same 
period last year, and eight 
DC-9*s compared with four a 
year ago. But also like Lock- 
heed, McDonnell Douglas bas 
so far not been able to match 
last year's new order rate, 
which for the full year totalled 
43 DC-10's and 60 DC-9's. But 
the company is clearly en- 
couraged by interest in the 
DC-9 Super 80, a short-to- 
medium range high technology 
jet. It is now clearly deter- 
mined to press ahead with a 
stretched version of its DC-10 


providing that customer res- 
ponse is promising enough. 

But McDonnell Douglas has 
decided against going ahead 
with a new aircraft directly 
competitive with Boeing's 767 
and the A-310 version of the 
European Airbus. The competi- 
tion between Airbus and Boeing 
last year was one of the most 
absorbing developments within 
the world commercial aircraft 
industry and both appeared to 
do very well out of a booming 
market. Boeing has dismissed 
reports that it is " rethinking " 
its wide-bodied 767 design in 
view of the Airbus' success, 
adding that the company had 
expected though competition 
from the European company, 
not least because it had the 
backing of the French and West 
German Governments who have 
been prepared to support a 
range of financial and political 
inducements which Boeing can- 
not match. 


Netted 


But Boeing hardly seemed at 
a serious disadvantage last year 
when it netted firm orders for 
a record 490 new airliners 
worth about Sllbn. By the end 
of March the Seattle manufac- 


turers’ order book had climbed 
from SlU6bn to Si4.66bn in 
iust three months largely 
because of new orders which by 
the end of May amounted to 
95 727, 737 and 747 jets. During 
1978. production rates were in- 
creased from 35 aircraft a month 
to 19 and will have risen to 2S 
per month by the fourth quarter 
of this year. The company 
expects sales this year of $Sbn 
compared with 197S's $5.4bn. 

By the end of May. however. 
Boeing had not captured any 
more new orders for its “new 
generation " of 757 and 767 air- 
craft to add to the 40 757 and 84 
767 conTracts taken last year. So 
far Boeing has drawn nnlv one 
overseas customer. Cann' 1 -**; 
P-H'ific Western Airlines, fn* s 
767. while major carriers • 
as Lufthansa and KLM Ro'al 
Dutch A«rlin°s have been order- 
ing A-310s from Airbus. In 
recent years about half of 
Boring’s sales have been made 
abroad and the test facing the 
company is the extent to which 
it can maintain its hold on the 
overseas market over the nevi 
five years in the face of stiff 
competition from Airbus Indus- 
trie. 


John Wvles 





We are 



collaborators 


Did you know that British Aerospace has more experience in international 
- industrial collaboration than any other aerospace group in the world? 


Did you know that we are involved in nearly all the major programmes which are 
making the European aerospace industry the equal of any other in the world? 


Did you know that we are currently working with some 35 different companies 

and Government bodies in 16 countries worldwide? 


Did you know thatweshare in international militaryand civil aircraft programmes, 
missile and space projects, high-technology products and defence services? 

Did you know that, through our international affiliations, we have major roles in 

more than 20 different export-earning products and projects? 


British Aerospace has greater breadth and depth of 
experience in international collaboration on the 
design, development, manufacture and support of 
high-technology products than any other company 
in world aerospace. Our collaborative experience 
spans the full range of aerospace technology, 
including subsonic and supersonic civil and 
military aircraft ... missile defence systems ... 


space satellites and systems... a number of other 
advanced-technology products and the most 
comprehensive range of defence support services. 
It is because the Aircraft and Dynamics Croups of 
British Aerospace have won worldwide technical 
and commercial success in theirown independent 
right that we are today welcome partners in so 
many programmes of internationa I co-operation . . . 


and 




, Surrey. 
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GRUMMAN COVERS IHE SKIES 
WITH ELECTRONIC SYSTEMS. 


Many companies offer something 
in ail borne electronics. 

Only Grumman offers a total 
systems capability from airborne 
early warning to electronic counter- 
measures. 

We can analyze your requirer 
ments. 

Provide the whole spectrum 
of conceptual thinking that takes 
you from the drawing ward to 
operating systems. 

Integrate systems into exist- 
ing or planned tactical aircraft. 


Verify operational perform- 
ance in detail. 

And develop and help you 
operate full training and mainte- 
nance programs. 

There is proof of this total 
Grumman capability in the skies 
today: 

The EA-6B Prowler- the Navy's 
most effective means of neutral- 
izing hostile electronic activity. 

The E-2C Hawkeye-the 
world’s most effective operational 
early warning/' command and 


control aircraft. 

The EF-ULA-the world’s 
newest tactical superso. ,c ECM 
aircraft. 

In these three alone you have 
an electronics air force. Grumman 
International, Inc., Bethpage, 

Long Island, New York 11714, U.S.A. 


GRUMMAN 



The refioMe source 


ft . iv;V. 


FASTER, 



HIGHER, SAFER. 


Aviation has come a long way since the days of wood and wire. 

And today, it’s continued development rests on many things, not least the 
new materials and associated technology for which Fothergill & Harvey 
is so well known. 

Fothergill & Harvey has already made remarkable contributions. 
Their industrial textiles-woven glass, nylon, carbon and Kevlar- reinforce 
fuselages, temporary' run ways, flying helmets, helicopter flotation bags and 
radomc&and provide ballistics body armour protection. 

Their FIFE and Kapton high-performance' wires and cables for 
sighting systems, radar and engines have been used on the European 
Airbus,lbmado, Jaguar and Hairier. Their PTFE-coated glass fabric is used 
for low-friction surfacing on swing-wing joints while FIFE machined and 
moulded components are vital for electronics and as seals for hydraulic 
systems-Their' Wills' 'O’Rings absorb energy in ejector seat guns and form 
effective metal-to-metal seals in jet engines. 

Aerospace mouldings in carbon fibre: elastomeric coated fabric for 
escape chutes, survival suits, aircraft covers. liferafts, hose and air ducting; 
controlled-thickness. low-friction and protective coatings for metal 
components: Fothergill & Harvey is heavily involved in them all. 

An impressive list that justifies the claim that Fothergill & Harvey 
is a name that's written in the sky. 
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THE NETHERLANDS 


Decisions awaited 


THE DUTCH aircraft Industry 
— in the shape of the aerospace 
group Fokker — has come 
through a difficult year but it 
now has a much clearer view 
of the future. The company's 
revitalised management is carry- 
ing out an internal reorganisa- 
tion to improve its planning. 

A decision has yet to be taken 
on whether to go ahead with a 
new 115-130-seat jet airliner, the 
F-2S Super, but progress has 
been made on defining the type 
of aircraft the market wants. 
Meanwhile, demand for the 
F-27 is strong, while the Airbus 
A-300. in which Fokker has a 
stake of just under 7 per cent, 
is capturing new markets. 

The impact of the Dutch 
Government's decision to order 
Lockheed Orions in place of the 
French Breguet Atlantique for 
marine reconnaissance work has 
been less than Fokker first 
feared — or claimed to fear. 
Fences are now being mended 
with France. The break-up of 
the 11-year-old merger with the 
Wesr German YFW group 
remains a major uncertainty 
though, and there is no immedi- 
ate prospect of a i solution. 


Support 


A derision is still awaited 
from the Dutch Government on 
whether it will support 
Fokker's participation in the 
A-310 version of the Airbus. 
Fokker is a subcontractor to the 
A-300 project but hopes to take 
a risk-sharing stake of just 
under 2 per cent in the new 
aircraft — making the fairings 
and wheel doors. Although it is 
very positive about the Airbus 
project Fokker is not prepared 
to extend its involvement unless 
it has guarantees that the Dutch 
Government will compensate it 
for the loss It expects to make. 
Its participation in the A-300 is 
also loss-making, but unlike 
Spain, France and West 
Germany, the Dutch Govern- 
ment has not provided com- 
pensation for the contract 
drawn up at now unrealistic 
dollar prices. 

Fokker is coy about reveal- 
ing its own losses on the A-300 
Airbus but says they are “ pea- 
nuts” compared with the 
DMIOm it estimates the West 
German Government puts up in 
subsidies for each aircraft for 
the German industry’s share in 
the deal. The Dutch Govern- 


ment is in favour nf European 
aerospace co-operation — the 
Economics Ministry's 1979 
Budget memorandum recog- 
nised that aircraft manufacture 
is a high-value activity provid- 
ing high-value jobs with a spin- 
off effect — but it has yet to 
decide on supporL 

Ironically the recent success 
of the Airbus models has made 
more pressing the problems of 
Fokker's losses — the more air- 
craft sold the further it is 
pushed into the red. 

A major stumbling block in 
the A-310 Airbus talks is Lbe 
demand that Fokker should not 
develop any aircraft which 
would compete with one pro- 
duced by the consortium. This 
would clearly prevent the Dutch 
concern developing the F-28 
Super. Alternatively Fokker 
should brine the F-28 Super 
into the Airbus project. 

Neither of these demands is 
compatible with Fokker's aim 
of maintainin'! an independent 
capacity to design, build and 
market its own aircraft. " Faced 
with the choice of giving in to 
these demands or not joining 
the A-310 project we would opt 
to stay our/’ said Fokker’s 
public relations manager, Mr 
Not van Fenema. 

Fokker is hopeful that the 
Airbus group will climb down 
though. Fokker expects to have 
a fair idea of what its new 
F-28 Super will look like by the 
middle of this year. Talks with 
potential foreign partners have 
gone better than the company 
expected and there are hopes 
that these partners will put up 
more than the 50 per cent of the 
FI lbn ($4S0m) cost than was 
initially thought. This would 
clearly be welcome to the 
Government, which is already ' 
faced with making public spend- 
ing cuts and with demands for 
funds from a number of reces- 
sion-hit industries. 

Fokker reports interest in the 
U.S. from the major aircraft 
companies such as Boeing, 
Lockheed. General Dynamics 
and Northrop for the F-28 
Super. McDonnell Douglas has 
been taken off the list of 
possible partners though. The 
Dutch company is looking for 
a limited number of risk- 
bearing partners, as well 
as several subcontractors. 
European concerns which are 
being considered in this role in- 


Dornicr and 


elude Saab, 

Aeritalia. 

The interest of the F-2S Super 
for a company such as Boeing 
lies in the prospect of a smaller 
aircraft to replace the 73 1 — 
which might otherwise require 
costly new engines and wings. 
The Japanese are unlikely to 
come in as risk-bearing partners 
but may become sub-contractors. 


Change 


Fokker's decision to seek out 
partners in the U.S. and Japan 
as well as in Europe marks a 
fundamental change under the 
chairmanship of Mr. Frans 
Swart touw. He has thrown over- 
board the exclusively European 
attitudes of his predecessor. Mr. 
Gerrit Klapwijk, who stepped 
down last year. ‘‘The thinking 
used to be that Europe could 
teach the Americans a lesson. 
We now realise we can forget 
that.” Mr. van Fenema re- 
marked. 

Meanwhile the faithful turbo- 
prop F-27. which has been on 
the market for 20 years now, 
continues to surprise its 
makers. Thirteen of the aircraft 
have been sold already this year 
compared with 11 in the whole 
of 1978. Fokker hopes to an- 
nounce shortly an order for 
three from a U.S. commuter 
airline— its . first order ever 
from a U.S. airline and a sign 
that even the sophisticated U.S. 
market offers possibilities for 
the F-27. Up to now this air- 
craft has tended to appeal 
mainly to military users and 
the airlines or developing 
countries. 

Unless Holland ordered 
Dassault’s Atlantique to replace 
the ageing Lockheed Neptunes 
for marine reconnaissance work 
French co-operation on a num- 
ber oC deals would be with* 
drawn. Fokker was forecasting 
last year. Mr. Swarttouw even 
went so far as to claim the 
company's future as an in- 
dependent aircraft maker would 
be threatened. Despite intensive 
lobbying by Fokker the Dutch 
Government chose the Lockheed 
Orion — and Fokker has 
survived. 

The Orion decision did lead 
to an immediate halt to negotia- 
tions over an order from France 
for up to 18 maritime versions 
of the F-27. There are signs that 
French anger at being passed 


Upward 


Fokker expects to report 
small profit for 1978 af; 
making a record loss the ft 
before. It faces three or fo 
difficult years but expects I 
upward trend of profits to c< 
titme. Turnover should a! 
double over the same pent 
Apart from the need forlinar 
it also faces shortages of skill 
staff — despite the high level 
unemployment in Hoiiai 
Skilled workers, when they c 
be found, are oftrn unwilling 
move. It is also dissatisfied w 
the levels of skills shown 
school-leavers and say* it i 
to train them up to its cr 
standards. 

With commercial prospe 
brightening. Fokker is now i 
patient tu end its merger w 
the German VFW concern t 
it faces a demand for seve 
hundred million guilders co 
pensation from the West G 
man Government. A lead! 
German banker has be 
appointed to mediate. But Ft 
ker Is not hopeful that this lu 
with its past will be easily, • 
swiftly broken. - 


Charles Batcheh 

A nvsterdam Corrcspondt 


ITALY 


Happy American link 


AEROSPACE IS turning into 
one of the success stories of 
Italian industry, and a welcome 
show-piece for the country's 
much criticised public sector, 
which controls several of the 
main manufacturers. In statisti- 
cal Terms alone turnover rose 
7.3 per cent at constant prices 
to L900bn (Sl-06bn) Inst year, 
while exports rose 15 per cent 
to L430bn. 

Substantial difficulties of 
course exist. The financial state 
of much of the industry exhibits 
that familiar weakness of other 
major sectors, high indebted- 
ness and often an inadequate 
capital base. Aerospace has 
long suffered from the weak- 
ness of the domestic market, 
and until recently an excessive 
dependence on the military 
sector. 

In both absolute and propor- 
tional terms defence spending 
in Italy is lower than in com- 
parable Western European 
countries. The Institute for 
Strategic Studies estimated It 
at S4.4bn, or just 2.6 per cent 
of Gross National Product in 
1977. 

At the same time the chronic 
tardiness of payment by the 
Air Force has added to the 
financial difficulties oE the 

various contractors. Aeritalia 
for example. the most 
important concern created 

from the merger of Fiat's non- 
engine division and the aero- 
space interests of the IRI/ 
Finmeccanica State holding 

group, recently blamed its 1978 
loss of Lire 17hn (S20m> in 
Iaree part on the Lire 50bn 
still owing from the Defence 
Ministry on completed con- 
tracts. In addition the company 
still has not received a 
promised Lire lOObn. of aid 
from the Government to help 
it with its work on Boeing’s 
new 767 medium range 
nassenger aircraft, forcing it to 
find the funds elsewhere but 
only at the cost of a further 
rise in its Indebtedness. 

However, it is the deal with 
Boeing, completed last summer, 
which is the brightest jewel in 
the industry's crown. The 15 
per cent stake in the project, 
handled by Aeritalia. may prove 
to generate $2hn of business for 
the Italian manufacturer. It 
offers a vital breakthrough into 
an international civil aircraft 
programme, that will provide 
not only revenues but jobs, and 


a key foothold in a highly 
sophisticated technological sec- 
tor, with a solid future. 

The benefits indeed are 
already starting to flow through. 
Total orders and options for the 
Boeing 767 had reached 165 by 
the start of May. Aeritalia's 
sales last year jumped by 
almost 50 per cent to L200bn 
($235m). and more important 
orders in hand more than 
doubled to L45Ibn ($507m> by 
December 31 last. Above all, the 
sheer size of the contract makes 
it certain that over the next few 
years the share of civil aero- 
space in overall industry' turn- 
over is set to rise sharply over 
the next four or five years, and 
with it that the financial per- 
formance of the group will 
improve. 


Buoyancy 


Under the programme Aeri- 
talia will be ■ responsible for 
most of the moving parts of the 
767 ‘s wings and much of the 
nose cone, to set alongside the 
work it will continue to do on 
the DC-9, and DC-10 aircraft of 
McDonnell Douglas. The buoy- 
ancy of the company's position 
is such that only muted com- 
plaints were heard when 
Alitalia the State airline earlier 
this year confirmed its plans to 
add eight European Airbuses — 
competitors of the 767 — to its 
fleet, with options for a further 
three, as part of Its substantial 
current expansion programme. 

However, if the Boeing de*.. 
has been the most spectacular 
development for the industry in 
the last 12 months, the military 
side as well .has seen consider- 
able activity, and contributed to 
the 6.5 per cent increase in 
Italy’s aerospace workforce last 
year to around 35,000 men, a 
respectable proportion of whom 
are employed in the depressed 
south. 

For Aeritalia, indeed, the mili- 
tary side remained the mainstay 
last year, including its 12 per 
cent stake in the Anglo-German- 
Italian Tornado Multi Role Com- 
bat Aircraft project, of- whose 
total 8f>9 order 100 will go to 
the Italian Air Force, directly 
assembled by the company. The 
other lynch pin of its military 
work is The G-222 militarv trans- 
port which is proving a distinct, 
and indeed controversial .export 
success. 

A projected $400m order for 


20 of the aircraft to Libya was 
held up by a veto from the U.S. 
—ostensibly on security grounds 
since it was fitted with General 
Electric T-64 engines. But many 
Italian industry officials suspect 
that ordinary commercial con- 
siderations had as much to do 
with the obstruction of a sale of 
an aircraft which competes wiffl 
Lockheed's own Hercules C-I30 
military transport 

It is now on the cards that 
this embargo will be circum- 
vented by fitting the G-222 with 
Rolls-Royce engines. In the 
meantime three have been sold 
to Argentina and one to Dubai, 
while Aeritalia salesmen are 
optimistic of penetrating other 
significant foreign markets. In 
the longer term Aeritalia will be 
in large part responsible for The 
replacement of the ageing Fiat 
G-91 with a new short- and 
medium-range fighter now desig- 
nated as the AMX General 
endorsement for the aircraft, of 
which .the Italian Air Force may 
require between 150 and 200,- 
has been given by service chiefs 
and it now seems probable that 
the long-stalled project will go 
ahead. 

There has been much talk of 
internVonal collaboration on 
the AMX. possibly involving 
Sweden on the airframe, and 
Fnll<5-Royce. via its proven Sney 
engine, on the powerplant side. 
However, according to Signor 
Fausto Cereti, AerirMia’s man- 
acinfi director, the odds are that 
the aircraft will be an all-Italian 
affair, powered by an engine 
develoned jointly by the rele- 
vant divisions of Fiat and Alfa 
Romeo, a subsidiary of Finmec- 
canica /IRI. 

Aeritalia's airframe partner 
will be the country’s largest pri- 
vately owned aerospace concern. 
Aermacchi. a good illustration 
of the dynamic medium-sized 
enterprise in which Italy 
specialises. Of Its L 60bn ($71m) 
sales In 1978, four-fifths went 
for export largely a reflection 
of the success enjoyed by its 
MB-326 fighter- trainer, of which 
over 800 have been . sold. 

Maccbi has now begun pro- 
duction of the scheduled replace- 
ment of the MB-326. the MR- 
339, of which 100 have already 
been ordered by the Air Force, 
and whose prospects, if price is 
anything to go by. must be 
counted bright. In a recent 
interview Signor Fabrizid 
Fqresio, managing director, and 


member of the family which c* 
trols the company, claimed tl 
the MB-339, powered by a iS 
Piaggio motor, cost arou 
LL5bn apiece, half the price 
its direct French competi 
produced by the Dassault groi 
and a third that of its Briti 
rival manufactured by Hawl 
Siddeley. 

The other focal point of 1 
public sector's involvement 
aerospace is the Agusta groi 
now 51 per cent controlled 
the State conglomerate EF1 
and specialised above all in t 
helicopter field. Agusta is n- 
a group which boasts sales 
over LSlObn (S364m) agaii 
under L64bn five years ago. a 
which employs 9.100 workc 
Exports now account for SO F 
cent of its revenues, and 
rarity indeed for the Slate s< 
tor — it is profitable, to the tii 
of L5bn in 1978. 


Promoting 


Agusta is particularly pro 
of its record in promoting jo 
on the Mezzogiomo, where f 
example a new plant cmployli 
1,000 went on stream at Brini 
in 1978. For the future - 
prospects are bright: orders 
hand exceed Ll.OOObn. and to 
stered by a predicted annu 
growth of 15 per cent of ti 
world helicopter market, sal 
this year are forecast at ov- 
L420bn. 

It is against this encouragir 
background, scarcely thinkable 
decade or so ago, that ti 
Government must tackle tt 
difficulties of Italy’s aerospa* 
sector. They boil 'down to tw 
in the first place to ensu; 
adequate financial suppoi 
along the lines extended by ti 
much larger aerospace indu 
tries of narfons like Britain ar 
France, and in the second pUu 
to establish a more efflciei 
organisation upon a sector whic 
by international standards 
highly fragmented. 

The signs are, though, tbi 
once the present period of pr» 
traded political uncertainty • 
over the authorities will tur 
tirnir attention to the industr; 
Not least of the argumeni 
pressing them in that direcllo 
Is that the sector is exactly the 
sort of high technology area i 
which a nation like Italy jmi- c 
logically concentrate for th 
future. 


Rupert Cornwel 







over a second tune — Hollan 
earlier opted for the F-j 
fighter at ihe expense of 
Mirage aircraft — is lessen In 
Contacts have been resumed c 
the F-27 order. 

Prospects for . French c 
operation on the F-28 Sup* 
appear small, though, partic 
larly as the issue is rnmphcali 
by the fact that this aircra 
might compete with an Airb: 
consortium project. if. ho- 
ever, market research shows tl 
need for a larger engine for tl 
F-28 Super than the Rotls-Roy 
RB-432 now planned, the Ui 
French Snecma C-FM-56 cngii 
might be an alternative. 

Fokker's most promisi: 
military programme — the aase 
bly of the F-16 fighter — is gac 
according to plan. The Si 
aircraft for the Royal Dutch A 
Force will be handed over . 
June 6. Fokker is due to ileliv 
a total of 102 F-16s to the Dut 
Air Force and other 72 to N< 
way. It is also leaking 6 
centre fuselages as well as whi 
doors and wing moving pat 
for other NATO air forces.. . 


? 
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^EK WRANGXJNG for three would involve purchase of at 
> ars over defence spending and least eight wings of - the fighter 


i future requirements of the 
.’edish Air Force the Riksdag 
arliament) 1 last month finally 
rew out - Saab-Scania’s light 
ack aircraft project. Without 
s contract' industry spokes- 
■-H had constantly reiterated, 


version of ' the Viggen. the 
development of a new attack 
version of the aircraft and the 
construction of a Swedish 
“armed trainer" capable of 
carrying anti-ship missiles. 

. _ The second would provide the 
eden’s capacity to design and Air Force with at least 10 wings 
tid its own military aircraft of the Viggen fighter and allow 


P" ard 


. uld be lost. 

- the Riksdag decision was not 
.. ar-cut and -left -some ends 
. lied. Questions about how the 
,3ds of the Air Force are to be 
>t in the future, and the role 
. . be played by the Swedish coin- 
lies remain unanswered. Saab 
. 3 Bofors have H&een" given 
nor compensation through a 
, itract to develop an anti-ship 
ssile for the Navy and Air 
rce.- ■ .* ^ 

3ut both the two. -companies 
st concerned, Saab-Scania and 
1 ivo . Flygmotor, ' the engine 
nufacturer, have been swift 
draw their conclusions. Saab 
stepping up its efforts on the 
il aircraft- side and is busy 
. king foreign partners: Flyg- 
tor has ensured its continued 
ticipation as a junior partner 
new American engine pro- 
ts. The Swedes recognise that 
. survive they- have to get 
. olved in the rapid inter- 
' ionalisation of the aircraft 
ustry. 


for the procurement of a trainer 
with very limited weapon-carry- 
ing capacity. General Ljung 
will report his conclusions to a 
new Government formed after 
the September general election. 
. The -largest party, the Social 
democrats,. favour the first alter- 
native. It would entail a sub- 
stantial reduction in the 2, 000- 
strong research and - develop- 
ment staff- at Saab-Scania, as 
.the “ armed trainer ” envisaged 
would, not be -ordered for 
several years. . ‘ 

Opposes 

The - Centre . Parly, which 
opposes the development of- a 
new attack version of .the 
Viggen, advocates the construc- 
tion in Sweden of a simpler 
attack aircraft than the BSLA 
system proposed by Saab-Scania. 
The centrists" are bitter that 
their former coalition partners, 
the Liberals, (have joined with 
the Social Democrats to scuttle 
this "idea, but. the liberal 


he Viggen, the fighter version Govenunent claims that the pos- 


which is just .going into 
vice with the Air Force, is 
sly to be . the last wholly 
idish combat aircraft design, 
replacement some time in the 
Os will be either' a foreign 
duct or one developed in co- 


si bility IS still allowed for in 
the directive to General Ljung. 

.Out ol this' confusion Saab- 
Scania has so fax emerged with 
a Government contract to 
“ define” yet another version 
of the Viggen, a modification of 


ration with a foreign mami- the JA-37 fighter with improved 


hirer. 

luring the six-hour debate 
Lars de Geer, the" Defence 
lister, told the Riksdag that 
was difficult for a small 
ntry to develop a new " plat- 
n ” or weapons system. , In 
* of the sparing costs involved 
«len has had to. abandon the 
>m it has tried to Implement 


attack capability.. It is also 
pursuing its own preliminary 
study into the .design of a new 
armed jet trainer. 

' The company accepts that 
some lay-offs in its research and 
development staff are inevitable 
but ihe ; size of the reduction 
will depend on its success in 
obtaining , new civil aircraft 


. _ . new 

■e World War C," that of projects and .on the decisions -to 
ih n -rising its' . .neutrality by be taken; next year about the 

long-term Air .Force procure- 
ment programme.. Mrr. Sten 
GustafsSon, the group managing 
director, has stated that oy the 
end of tite 1980$ half the work 


mfacturfng . its : W«i basic 
ponry. 1 ' ^~ r 
IMIe the Riksdag irrevocably 
,-cted the tight attaek/trainer 
ject, variously known .as the 


A, and tbe v A-38,it did. not Of .the '-aerospace divisipn';must 
iralrcraf t the be 1 oh civil projects. Ttriscom- 




de what kind dfi 
Force will have In’ future 
interpretations of the 
1 ion actually pawed vary. " 
he Swedish ComriiAnder-in- 
ef. General Lennart Ljung, 
instructed to examine and 
ort by next February - on 
•rnative procurement policies 
the Air Force. The first 


pares wtth less than 10 per cent 
at Present i; 1 * ...V 

" Saab-Scapia already - has two 
contracts ^to supply parts to 
foreign civil aircraft and is dis- 
cussinghnore ambitious partici- 
pation in a couple more new pro- 
jects^ hut if it is to keep at 
least the core of its design team 


it will soon have to decide 
whether or not to go ahead with 
its own small feeder aircraft 
project. This, it is calculated, 
will involve an investment of at 
least SKr 500m ($11 5m). 

Known as the “transporter” 
this aircraft has grown in con- 
cept over the last two years 
from the original idea of a 
rugged “flying truck” capable 
of carrying freight or 20 pas- 
sengers between ■ landing strips 
in developing countries. The 
latest design is a larger, 30-pas- 
senger, twin turbo-prop com- 
muter aircraft, retaining the 
short take-off and landing 
capability. Tt most closely 
resembles the Short SD-330. 

Extensive market research lies 
behind the modification of the 
design. Saab-Scania interviewed 
about 125 operators in IS or 17 
countries before deciding that 
developed countries with a grow- 
ing demand for commuter air 
services offered a better target 
The biggest market potential 
would be in the U.S. 

Saab-Scania is unlikely to 
start this project without at 
least one major foreign partner 
who would participate in both 
development and production and 
could offer a home market It 
has been talking to several 
potential partners in both the 
U.S. and Europe. 

The company has also been 
discussing a "junior partner- 
ship " in the aircraft Fokker has 
been planning as a replacement 
for its F-28 Fellowship. Talks 
with Airbus Industrie are also 
continuing, although to judge 
by a statement to a Swedish 
newspaper from an Aerospatiale 
executive. Saab-Scania's chances 
of participating in Airbus pro- 
jects were reduced when 
Sweden rejected the French 
Exocet missile for use by the 
Navy. 

Saab-Scania has a contract 
worth about SKr 100m to make 
the inner wing flaps for the new 
version of McDonnell Douglas 
DC-9 and a contract with British 
Aerospace to provide the moving 
parts for the tail and wing of 
the 146 feeder jet The initial 
order for the 20 aircraft so far 
authorised by the* British Gov- 
ernment is worth about SKr 
60m to .Saab-Scania. These sub- 
contracts entail very tittle 
development work. 

The contract with British 
Aerospace was made possible 
by Swedish Government finan- 
cial support This was also 
instrumental in helping Volvo 
Flygmotor obtain an agreement 
with General Electric of the 
U.S. to co-operate in the deve- 
lopment of a new jet engine — 


the CF6-32 — for Boeing’s new 
airliner, the 757. 

Flygmotor's Involvement 
amounts to some 6 per cent of 
the whole project and will cost 
the Volvo subsidiary about 
SKr 250m, of which the Govern- 
ment is putting up half in the 
form of a loan repayable if the 
new engine makes a profit. 

Flygmotor is already working 
with another American com- 
pany, Garret, to develop Its jet 
engine now powering several 
'small business aircraft for use 
in military or larger civil air- 
craft Flygmotor has also been 
talking to Rolls-Royce. 

The most positive develop- 
ment for the Swedish aerospace 
industry this year has been the 
Government’s decision to place 
a contract for the development 
of a new anti-ship missile with 
the Saab-Bofors Missile Cor- 
poration, a new company set up 
by the two Swedish weapons 
manufacturers. This contract 
was awarded under strong 
protests from the Navy which 
had already negotiated procure- 
ment of the U.S. Harpoon 
missile. 

The missile, known as the 
RBS-15, is still in the research 
and development stage but the 
contract stipulates that it must 
be fully operational with the 
Navy by 1985. The current 
specification is for a sea-skim- 
ming, turbo-jet-powered missile 
with a “ launch and leave 
capability. It will have elec- 
tronic counter measures in its 
homing head. 

The first contract for the 
Navy will be worth about 
SKr 650m for the two Swedish 
concerns, of which Saab- 
Scania will receive the larger 
share as the main contractor for 
the research and development 
A second phase, in which the 
missile would be adapted for 
use by the Air Force, could 
involve an even larger contract 
'Saab-Scania still has 
healthy work load with the 
Viggen, which should keep its 
production staff employed well 
into the second half of the 
1980s. The current procure- 
ment programme entails the 
building of 330 Viggens, of 
which 150 would be the fighter 
version just going into service 
with the Air Force. 

The company will be demon 
strating this version at the 
Paris Air Show. It is still in 
the running for an order from 
Austria, where its main rivals 
are the French Mirage and the 
Northrop F-5E. 

William Dullforce 

Nordic Correspondent 



Finance on a grand scale 


m AN - estimates JHObn 
ly to be spent jhy the 
•Id's major airline? tiver the 
t few years on the purchase 
xew jet airliners of aU kinds 
uite apart fronvtiW substan- 
siims that vnn.also ie cora- 

- ted on smaller 7 types such 
“ commuter' liners/' feeder- 
:rs . and executive' jets—dt is 

- it that the airline industry’s 
lands on the world's capital 
:kets will be massive. 

here is not .-thought likely 
30 much difficulty; however, 
reputable airlines to get 
finance they need. For at 
sent, they are' in •- - a 
rowers’ market with major 
ks and other - financial 
anisations.competing for the 
iness that is available as the 
quipraent. tide "swells in 
1 aviation. -■ 

here are several reasons for 
r. First, there is a substantial 
ime of cash available - for 
ling at this. time. Secondly, 
civil aviation business Is as 
soaably secure an invest- 
it as any financing institn- 
i could want Outside the 
. (where 'airlines- are com- 
■...rcially independent) most 
j:»ior airlines are in some way 
another directly- connected 
h the Governments of the 
ntries in which.-, they are 
ed-reither- wholly or par- 
• ly Government-owned/ or 
arded as flag-carriers to the 
ant that the - Governments 
prepared ' to guarantee 
eh of the investment the 
incs concerned require. This 
ure? that -money lent to the 
ine to buy new equipment 
reasonably- risk-free— there 
e been few instances of 
li guarantees either . being 
udiated by Governments in 
?nt years or of the. airlines 
cemed reneging ' on re- 
ipment agreements through 
kruptcy or other causes, 
n some cases also, the 

- emments concerned have' 
i jor stakes in the develop 

- ht of the aircraft — a particu- 

case is the European - A-300 
■bus and its smaller partner, 
A-3I0— and therefore are 
pared to help': guarantee 
ns for purchase as a means 
ensuring that their invest- 

ms in aircrafr production are 

ured and enhanced, 
lorcover,' the aircraft- them- 
ires, in the present climate of 
rid air transport expansion, 

- readily realisable assets in 
event .of- any loan, being 

ruinated for any reason. The 
nand for : modern aircraft, 
•ecially . wide-bodied jets, is 


stich- that delivery dates are 
already lengthening into the 
19805, and it is possible for 
would-be purchasers to pay 
deposits to secure positions on 
the production lines which can 
be sold at a, profit before the 
aircraft is completed and 
delivered, in the event of the 
•original buyer, either ch an gi n g 
its mind or not being able to 
complete the deal for any 
reason. 

Fears that the financiers sup- 
porting the current flood of new 
aircraft orders could be caught 
by a. sudden downturn in air- 
line activity, especially one 
generated by a. major oil crisis 
stemming from acute shortage 
coupled with continued severe 
price rises; must always be at 
the back of everyone's mind. 
But, it is. argued that while 
the current fuel problems are 
a cause of concern, they are 
not likely severely to disrupt 
the present re-equipment tide, 
but rather help to accelerate 
it. 

The reasons- are that by far 
the majority of the present 
generation of jet airliners is 
ageing— many of . them have 
been in service since the mid-to. 
late 1980s — and are now becom- 
ing increasingly unacceptable 
fn terms both, of noise and fuel 
efficiency. The new generation 
Of aircraft.- are . considerably 
quieter, designed to meet both 
known and yet-to-be-devised 
Government noise legislation 
through the end of this century. 
They are also much more fuel- 
efficient, using up to 30 per cent 
less fuel .in some cases than 
the ageing jets they are replac- 
ing. 

While- the’, airline industry 
would of course have preferred 
to be without the current fuel 
shortages (with which, inci- 
dentally. it is coping well) and 
their concomitant price rises, 
these problems have emerged 
at a convenient time, when a 
new. generation of aircraft is 
also becoming available to help 
meet with them. It seems likely, 
therefore, that the retirement 
of the existing ageing fleets is 
likely tB be accelerated, and the 
procurement - of the new 
generation of aircraft boosted, 
so ax to gain as soon as possible 
the economic benefits the new 
quieter and more fuel-efficient 
aircraft provide. 

It is probably as much this 
factor, a& the need for. airlines 
lo remain competitive, that has 
brought about so many new 
oxxlers over the past 18 months, 
and which is likely to make 


1979 an even bigger year for 
jet-buying than 1978, when over 
700 new jets were firmly com- 
mitted for delivery in the early 
1980s. 

With all these factors in mind, 
the financial institutions world- 
wide are eager to help would-be 
purchasers acquire the new- 
generation equipment. There is 
now hardly a major bank any- 
where in the world that is not 
in some way or another involved 
in aircraft finance, and it is 
common far groups of banks to 
participate in any one airline’s 
financing needs. 


Spread 


This is because the volume of 
cash required can be substan- 
tial. With an A-300 Airbus 
costing upwards of $33m, 
including initial spares, an 
order for a fleet of ten can cost 
anything upwards of $350m, 
especially if such things as flight 
simulators and other equipment 
are included. The aim among - 
the financing institutions, there- 
fore, is to spread the load, and 
the risk, as widely as possible. 

At the same time, Govern- 
ment-sponsored credit insurance 
organisations have moved into 
aircraft finance in a substantial 
way— the Export Credits 
Guarantee Department in the 
UK, for example, and its 
counterparts ■ in France 
(COFACE) and West Germany 
(Hermes). One example of this 
kind of support was the recent 
3100m loan package arranged by 
Midland Bank International in 
conjunction with banking con- 
sortia in France and West 
Germany to finance an A-300 
Airbus order for two aircraft for 
Cruzeiro do Sul of Brazil, in 
which the ECGD. COFACE and 
Hermes are all involved. This 
was the first ECGD-guaranteed 
loan in support of an Airbus 
Industrie contract (although the 
Department has of course for 
some time participated in other 
airliner deals) since the UK 
Government formally rejoined 
the Airbus Industrie consortium 
with a 20 per cent stake last 
January 1, and it is expected 
to be followed by many other 
comparable deals ac Airbus 
orders rise in the months and 
years ahead. 

In addition to these organisa- 
tions, the U.S. Export-Import 
Bank of Washington is also 
available to lend money to air- 
lines for purchases of U.S.-built 
aircraft and engines and. a num- 
ber of major loans have been 
made in recent months to air- 
lines such as British Airways, 


for example. A statement 
recently by the Ex-Im Bank 
chairman, Mr. John L. Moore, 
indicated that it would spend at 
least S4.5bn over the next two 
financial years to support foreign 
purchases of U.S.-built commer- 
cial aircraft and egines, account- 
ing for about half of its 
resources for the period. But 
the Ex-Im Bank has also 
reviewed its policy, and hence- 
forth will tend to reduce the 
volume of support it makes for 
aircraft where there is little or 
no serious foreign competition 
and step up support where there 
is such competition. One 
example is in engines, where 
the Rolls-Royce RB-211 is offer- 
ing tough competition to 
General Electric and Pratt and 
Whitney. Where there is such 
competition, said Mr. Moore, 
“the bank will do as much as is 
necessary to match foreign 
financing offers.” In the UK 
there is Airlease International 
Management, a body set up by a 
group of banks and other 
institutions to help finance both 
aircraft lease and purchase. 
Some of the major aircraft 
manufacturers. such as 
McDonnell Douglas, hare their 
own financial organisations 
designed to help would-be 
customers acquire their pro- 
ducts. In the U.S. in particular, 
leasing of aircraft is a major 
facet of the financing of new 
fleets, and most of the leading 
banks in the U.S. already have 
extensive business with 
domestic airlines, including 
many of the major “trunk” 
operators, and this is now 
extending overseas. 

The competition in the financ- 
ing of the new fleets is now such 
that some airlines can afford to 
shop around for the most 
favourable terms. One major 
airline in the Middle East 
recently made it dear that it 
was doing this, not only with 
sources of finance but also with 
the types of aircraft that it had 
in mind. 

The various “ packages ” that 
are put together by the banks 
and other financing organisa- 
tions vary widely according to 
the airline involved, its nwn 
financial and operational stand- 
ing and its relationship with 
its Government, and the type 
of aircraft it is seeking. It is 
thus impossible to generalise on 
financing terms — each package 
is different. But no airline 
anxious to get into the new 
generation of jets need be 
hampered by lack of cash. 

M.D. 
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aerospace 



Competitivek 


We deliver. 



Midland Bank Limited, International Division, 60 G racechurch Street, London EG3P JBN.Tel: 01-606 9944. 



Thts-annowcament appears os a matter of reconi onfy. 


$ 20 , 000,000 

provided by 

Midlaifisl Bank Limited 

participating in the 

$ 100 , 000,000 

Medium-term Export Credit 
and Euro-currency facilities 

made available to 

CRUZEIRO DO SUL S.A. - SERVICOS AEREOS 

BRAZIL 


Midland Bank International in association with banking consortia 
in West Germany and France provided the following facilities 
to support the sales of 2 Airbus Industrie A300 B4 aircraft: 

$67,000,000 

Export Credit Loan Facility 

supported by ECGD -U.K. COFACE -France HERMES - Germany 

$33,000,000 

Euro-currency Loan Facility 
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During the Paris Air Show at Le Bour^et, 
you can see ‘T^ight Flight” in the Air Museum 


“They flew in submission to those elemental 
divinities — day, night, mountain, sea and storm” 

They were the men who pioneered night 
flying in the 1920s, and upon whom Saint Exupery 
based his heroic and tragic character, Fabien. 

Fabien fought for his life in a flying 
machine with little more than an engine and 
a radio. 

Had he been given the “vision” Singer 
gives pilots today, the story of “Night Flight” might 
have taken a different turn. 

For the “vision” Singer provides is an 
inertial navigation system that lets a pilot knew 
where he is at all times. . .in the calm, in the 


storm, day and night. No matter where and how 
he turns. Because it gathers all its information 
internally, rather than on radio waves or external 
reference points. 

In fact, this system can be seen in the 
new FT 6 at the Paris Air Show The pilots 
will train in simulators designed by our Link 
Division, which celebrates its 50th anniversary 
this year 

As one watches the F-16 take off and 
climb vertically 30,000 feet before reaching the 
end of the runway, think of Fabien. 

Certainly that thrust, guided by the 
Singer system, could have delivered him from 


caiv. a ic idtcu Li id. l tcrriDie aarK mgnt. 

Although the risks are steadily 
decreasing, very few endeavors still hold out 
the spirit and sense of adventure of flying. 

For this reason, Singer has produced a 
30-minute film version of “Night Flight” starria 
Trevor Howard; Bo Svenson and Celine Lome: 
It has been highly acclaimed in Europe and 
the U. S. And we think you and your family wi 
enjoy reliving the night Fabien set out from 
Patagonia to Buenos Aires with the night mail 
It is a tribute to the ability of man to rise to 
enormous heights in v m n i. 
the call of duty. § INGE f 











I 


Financial Times Monday June 4 1979- 


A close loolf at the DC-10 story 


BY MICHAEL DONNE? Aerospace QorresgOricfent 


The search for the cause of 
the crash of an American Air- 
lines’ DC-10 at' Chicago, killing 
273, now appears to be moving 
into. Other areas, as more of 
the world's fleet of 274 McDon- 
nell Douglas DC-10 tri-jet air- 
liners complete their engine- 
mounting inspection and are 
cleared back into passenger ser- 
vice; - 

Much of the aircraft was 
destroyed in. the accident, but 
enough parts were recovered, 
including the' flight-data 
recorder and the crew cockpit 
voice, recorder, to enable the 
scientists and technicians of the 
U.S. Federal Aviation Adminis- 
tration. the National Transporta- 
tion. Safety Board, and of 
McDonnell Douglas and General 
Electric, the airframe and 
engine makers, to piece together 
during the coming months pre- 
cisely what caused the crash 
soon after take-off. 

The initial decision by the 
FAA to ground all the 139 
DC-lOs in the VS. fleet — which 
was automatically complied with 
by all other DC-10 operators 
outside the U.S. — was the imme- 
diate reaction of any competent 
airworthiness authority, given 
reasonable grounds for sus- 
picion of possible causes of the 
accident. In this case it was the 
broken bolt from the pylon-wing 
attachment mounting found on 
the runway close to t ne take-off 
point of the DC-10. 


The pylon 


When the inspection of such 
bolts on all DC-1 Os began to 
show further signs of faults or 
damage in other pasts of the 
entire engine-pyl on-wing mount- 
ing assembly, the justification 
for the FAA’s original ruling 
became apparent It also justi- 
fied the authority's second Older, 
requiring further grounding and 
inspection not just of the pylon- 


wing attachment itself, but of 
the whole structure securing the 
engine to the wing. 

• In the DC-10, the engine is 
attached to the wing by means 
of a pylon, through which all 
the fuel* and electrical systems 
run.' This pylon is attached to 
the wing by various yokes, in- 
cluding what is called a “thrust 
link "—a small metal spar, 
attached at one end to the wing 
and at the other to the pylon. 
In this spar there are two 
“ bushes." or cylinders of metal, 
which are in effect vibratory 
thrust-absorbers and which are 
in turn fastened to the spar by 
bolts, one for each bush. 

It was one of these bolts that 
was found broken on the run- 
way close to the take-off point 
of the ill-fated DC- 10. This bolt 
is not a load-bearer. If it came 
loose, it would not in itself 
cause the engine to fall off. but 
over a period of time would 
probably result in excessive 
vibration from the engine 
through to the wing structure. 

In addition, in the entire 
engine-pyl on- wing mounting 
assembly, there are some SO 
small " fasteners " attached to 
secondary structures, but again 
not in themselves load-bearing. 
In the checks conducted so far 
on >the world fleet of DC-lOs, 
some broken and loose bolts 
have been found, together with 
some damaged fasteners. 

In all, such defects, according 
to reports from the U.S., appear 
to have been found in some 15 
to 30 DC-lOs in the U.S. fleet, 
but in only two aircraft else- 
where. In the rest oF the air- 
craft checked (well over 200 by 
late yesterday), no faults of any 
kind appear to have been found, 
and the aircraft concerned have 
been returned to service. 

As the checks have pro- 
gressed, the officials of the FAA 
have been revising their first 
suspicions as to the cause of the 
Chicago accident- Originally, 
they undoubtedly thought that 


the broken’ hoi* found on the 
runway misut have been the 
cause, -wiiich was .why they 
ordered checks on all bolts. But 
as those inspections turned up 
other faults (with fasteners, and 
in some cases also corrosion in 
the engxne-pyioa-wing mount- 
ings) the FAA decided to order 
the second mandatory inspec- 
tion. 

. At the same time, however, as 
it became clear that the 
broken bolt was unlikely, by 
itself, to have caused the 
engine to fall off the wing, the 
new theory was that It was 
actually sheared off by. the 
engine itself coming off. This 

NUMBER OF FATAL ACCIDENT5 
PER 100,000 FLYING HOURS 
(19*8-1977) 

Lockheed 1-188 Bectrai 038 
Convair 580; 600 and 640: 005 
■ Convair 883: 0.1 5 
Lockheed L-lOlIs 0.12 
Boeing 707: 0.1 1 
- Douglas DC-9: 0.11 
Boeing 747: 0.08 
Dougin DC-8: OJ07 
McDonnell Dangles DC-10: 0JQ6 
Boeing 727: 0.05 
Boeing 737: CUM 

Source; U.S. National Transportation 
Safety Board' 


is why emphasis shifted to . 
inspection of the entire engine- 
py lon-wing mounting structure. 
The purpose was to determine 
whether there was any metal 
fatigue or other problem in that 
installation which might have 
caused .the accident and might 
be a continuing safety hazard to 
all other DC-lOs flying. As more 
and more DC-1 Os are cleared for 
passenger service, even this 
theory has to be regarded: with 
caution. - 

Another factor tending to sup- 
port the belief that the accident 
may have had other causes is. 
the sequence of events leading' 
up to it For example, the con- 


troller, in the tower , at Chicago 
is reported to have seen fuel 
being vented from the port 
engine of the DC-10 befogs take- 
off, causing him to ask the pilot 
“do-you want .to come back?" — 
and getting no reply, presum- 
ably because the crew were too 
busy with an emergency. Clearly, 
an experienced controller who 
had seen many DC-10 take-offs, 
saw something sufficiently un- 
toward to make him ask that 
question.. 

Only seconds lat'er came the 
much-reported "damn." from 
the cockpit, followed by tbe 
engine coming off, and the 
crash. To have one engine fall 
off at full take-off thrust at such 
a low altitude is regarded by 
pilots as virtually uncorrecrt- 
able.. To- lose power at take-off 
in one engine is one thing; to 
have the engine actually detach 
Itself from -the wing is another. 

. If that sequence of events^ as 
reported at the time, sub- 
sequently proves to . have been 
correct — something which only 
the technicians investigating the : 
crash -can ascertain— if would 
seem' to imply that something 
other than faulty bolts or 
fasteners was seriously wrong 
with' the aircraft’s port engine 
from the moment it began its 
take-off run. 

It is this which the detailed 
technical investigation must 
establish. Doing so may take 
many months of painstaking 
research, subjecting- every part 
of the aircraft to physical 
examination, while also study- 
ing the airline's own detailed 
maintenance records, and the 
operational history of the 
specific aircraft involved. 

This investigation, of the kind 
conducted by every country’s 
airworthiness organisation in 
the event of a major accident, is 
not necessarily intended to 
apportion blame — although that 
is something the legal experts 
will be particularly concerned 
with, for it could have a pro- 
found impact upon subsequent 


insurance • •• claims ; anjj . ottier ' 
litigation. ' 

Primarily, the investigation - 
must determine whether or not ■ 
there is -any .intrinsic design 
fault- or other, weakness In -the - 
aircraft ?cohceE 9 ed r requiring ' 
more fundamental, corrective 
techniques thaA; visual -Inspec- 
tions of. engihe-pyloc-wing 
mounting structures. Until that ' ■ 
Investigation . is. .completed, the 
best that any, airtine/ or air- 
worthiness authority, can -do Is 
to. take- such -.. precautionary- 
action '.as seems appropriate,- re- 
gardless of the bad publicity, 
tbe confusion, and' the delays to . 
airline . schedules that such 
action causes. .: ; ' •' 

Concern 

' In the UK -late last week, - it - 
was felt that despite some of the 
statements - reportedly • emanat- 
ing from - officials' |of the FAA, ' 
concerning “ grave, apd potep-. 
tially. dangerous deficiencies"' in 
the . .DC-10, insnfflcjeiit' was 
known about the lapses of the 
crash for ahyafid to- take- a . 
specific stand. ' on- 'jfiq. matter,-.: 
But| the results voi thq inspec- 
tions conducted sb farmnstglve . 
rise to some coflcern, . 

It seems fair.; since' damaged' ■ 
bolts and .festehfe&' , > h£Lve been i 
coming to-.Tfehi; ..-as -a- result of 
the checks oy 6r ; . the ; past week, 
to question -wfiemef" airline i 
m aintenahee techniques jLn^soine ’ .; 
places have been ixteticalous j 
as they ought to hd^Tjeen.. So ' 
far as the DG-10. is :cQijcerhed, i 
the bolts add fastened so widely • 
publicised this ’past Week are' 1 
generally inspected eteeiy 4,800 
flying hours, or fever; nine to 12" < 
months, depending 'upon how ' 
much the -individual 1 aircraft is' i 
used- DC-lOs will now- he' in- 1 
spec ted every liX> flying hours 1 
or 10 days,. whichever is soonest, i 
until the accident investigation j 
clarifies matters. ' ■ 7 r •: 

Overhaul ' intervals - vary ■ 



'A Lufthansa DC-IO’s' engine, mounting j«f .extensively checked. 


widely between different airi 
craft ancFdifferent parts of those 
aircraft and while, specific 
“ tim es- befween-o ve rfaaul s ” are • 
laid down by manufacturers, ajuT ' 
approved ' by airworthiness . 
bodies, it is. impossible for them. . 
to monitoreyery airline’s checks 
on every aircraft throughout the 
world all the time. Much has 
to be' left to the.: good sense and 
safety-consciousness of the- In-.- 
dividual - airffae. In. this con- ’ 
text it is also- fair to point out 
that while, some members of the : 
FAAsiteelf.- this past week have 
been c^Kcal of the DC-10, it was 
that body which went: over the' 
DC-10 in the first place several 
years ago' with a- fine toothcomb. . 
It- then granted the original full 


.Certificate' \ of -Airworthiness, 
clearing • • \ tjA. : •: ALrccaft far . 
passenger service. -•= . ;* 

; In this content; it js also worth: 
pointing out that, .despite .two 
terrible - crashea^-that- > ofv ; a 
Turkish AirUn&’. .DC-10 near 
Paris, some time' . agoi and rthat- 
recently ‘ at Qaica go— the "TLS . 
National Trafisportation '■ Safety 
Board's own' figures show the 
DC-IO’s safety record ‘-hitherto 
to be bettpr than that .of many, 
other U-Srbyiti airliners,, astbe 
accompanying^, table 
is based' ppott 

dents - involving ; f itafltifes per 
100,006 flyingr nours, over the 
period Iroin,1968'ta 1677,' Aid 
which, before -the Chicago crash, 
put the DC-IO. in. ninth place 


in the ‘“safety league- table." 

' The list must be- treated with 
some caution, for some, of the 
. aircraft involved fly far more 
:timn others — the short-haul jets 
■■ such as Boeing 727s and 737s 
fly more sectors than, say, the 
medhim-to-long haul TriStar, 
747 or DC-10. As a result, it 
would be Wrong to pass judg- 
ment on one aircraft’s safety 
record over another’s. But if 
the table shows anything at all. 
it is that despite major- acci- 
-dents .such as that at Chicago, 
> the -overall .safety record of the 
world's scheduled airlines and 
major aircraft types is not as 
bad as some of the reports over 
the past' week would appear to 
indicate. 


Letters to the Editor 


Index-linked 

{tensions 

From the Secretary General, 
Civil Service National Whitley 
Council, Staff Side 

Sir,— Mr. Pilch (May 17) 
made what may seem to be a 
reasonable attempt to answer 
some of the criticisms levelled 
at '.public service pensions. 
Perhaps that was to be 
expected, from the. chairman of 
an organisation, the National 
Association of Pension Funds, 
which claims to represent the 
interests of both pension 
providers and pensioners. 

He* is quite right in saying 
that no reasonable person 
would want to deprive police- 
men, nurses, firemen, the 
armed forces and the other 
public services covereji by the 
Pensions Increase Act 1971 of 
the benefit of the Act What is 
the benefit of the Act?. We hear 
a lot . about index-linking, 
inflation-proofing, post-award 
dynamism and escalation of 
pensions. What these terms 
hide rather than reveal is the 
real purpose of the Act which 
is ; quite simply, and quite 
reasonably, surely, to maintain 
the purchasing power of 
pensions in payment — not to 
increase their value, not to 
increase the standards of living 
of pensioners, but simply to 
maintain the value of the pen- 
sion at the time it was awarded, 
and to avoid pensioners slowly 
falling into hardship by the 
ravages of inflation. 

This is a requirement which 
is so clearly essential to the 
wellbeing of pensioners that it 
is one of the main features 
enshrined in the r.ow state pen- 
sion scheme, a scheme which 
over the next 19 years will 
become the main source, either 
directly or indirectly -through 
guaranteed minimum pensions, 
of inflation proofed pensions for 
the vast majority of pensioners 
in this country. 

No reasonable person can 
quarrel with the notion that it 
is right to aim as a minimum 
to maintain the purchasing 
power of pensions, and yet Mr. 
Pilch suggests that the public 
service arrangements should be 
changed in a way which could 
have this effect, if the Parlia- 
mentary approval he suggests 
should be necessary on 
occasions, was not forthcoming. 
The system Mr. Pilch suggests 
is not really so very different 
from that which obtained from 
the passing of the 1971 Act. 
Before 1971. a special Act of 
Parliament was needed each 
time to increase public service 
pensions, a system which Mr. 
Kenneth Baker MP, in intro- 
ducing the 1971 Act, said 
required pensioners to come 
“cap in hard" to Parliament 
each time for an increase. A 
humiliation to the pensioners 
which he said the Act was 
designed to end, as well as 
serving as an example to ail 
occupational schemes of the 
kinds of standards they should 
proride. 

But in any case how would 
this change help those in 
occupational pensions schemes 
which are inadequate to the 
task of providing a reasonable 
and sure level of income in 
retirement? If the Government, 
which has acted so generously 
on police pay, was to take away 
from policemen their index- 
linked pensions how would that 
help those pensioners who rely 
on insurance companies to pro- 
vide their occupational pen- 
sions; companies, which have 
flatly refused to consider fund- 
ing for inflation? 


So, who really is the villain 
in this piece? The nurse look- 
ing forward to a reasonable 
income in retirement which will 
not lose its value, or the 
insurance companies who say 
they can provide a pension but 
will not accept responsibility 
for maintaining its value? 
There are privately invested 
schemes which are prepared to 
take on the risk and there are 
many schemes which come 
close to matching the rise in 
prices, but -if some - pension 
providers will not accept the 
responsibility for at tbq least 
maintaining the - purchasing 
power of their pensions in pay- 
ment, is not the ^lesson which 
Mr. Pilch should have drawn, 
with his protector of pen- 
sioners bat on, that' jirivately 
invested and particularly 
insurance based pension 
schemes are not perhaps the 
right vehicle for providing 
adequate and secure incomes in 
retirement? Taking increases 
away from public service 
pensioners will not improve 
that position. 

W. L. KendalL 
Ciril Service 

National Whitley Council, 

19 Rochester Row, SW1 

Special salary 
increases 

From Mr. A. Fishman. 

Sir,— Mr. Pasfield (May 31) 
suggests that index-linked pen- 
sions should be made available 
to all employees, not just those 
in the civil service. I would 
recommend an alternative which 
would be consistent with Mr. 
Pasfield’s theme but which 
would avoid further aggravat- 
ing the gulf between different 
sections of society. 

My alternative is to abandon 
index-linked pensions for the 
civil service In return for which 
a special salary increase would 
be awarded equal to the Govern- 
ment Actuary's figure for the 
proportion of salary index- 
linked benefits represents. I 
'would add an extra 1 per cent 
to this figure for good measure. 

The beauty of this method is 
that those not participating in 
index-linked benefits would 
regard this approach as a 
bargain as would those who are 
enjoying such benefits and who 
have in the past strenuously 
defended the Government 
Actuary's calculations. 

This measure would also be 
anti-inflationary and result in 
a snowball effect in a direction 
opposite to current trends. 

A. S. Fishman. 

Amberley Lodge, 

13, Becchicood Avenue, 

Finchley, N3. 

An impossible 
task 

From 3Ir. T. Lay bom 

Sir, — When it was announced 
that the Government Actuary 
had suggested that the value 
of civil servants pensions being 
index-linked was, in his opinion, 
worth 2.6 per cent of their 
salaries, my first reaction was 
to immediately write a strong 
letter of protest that the figure, 
which I regarded as much_ too 
low, should have been arrived 
at by one man — aided no 
doubt by many of his colleagues 
but all of whom are civil 
servants. On second thoughts I 
decided to wait a while and 
see the reaction of others whose 
views you would no doubt be 
publishing. 

These have appeared and I 


have enjoyed reading them, but 
1 think some important points 
have so tar not been mentioned. 
The Expenditure Committee of 
the House of Commons in its 
eleventh report dealt at length 
with this subject in “ Chapter 
VI Pensions.” An eminent 
actuary Mr. Geoffrey Heywood 
considered the figures should 
be 5 percent and others thought 
the figure should be much 
higher. The following sentence 
taken from the report is worth 
repeating;— “ One man ulti- 
mately has this awesome 
responsibility and has hardly 
any chance of getting it right, 
which is no criticism of the 
Government Actuary but is a 
criticism of a system which, sets 
him an impossible task.” 

Is the 2.6 -per cent to be 
deducted from the public sector 
employee's gross salary? If so, 
then in the case of tbe higher 
paid employee his net loss is 
negligible and the Chancellor 
of the Exchequer as well as 
bearing the cost of the inflated 
pension, loses a certain amount 
of tax at the individual's top 
rate. No insurance company will 
quote to provide Inflation 
increases entirely open-ended 
and the Inland Revenue will 
only allow funding at a maxi- 
mum rate of 8J per cent. 

The quotations I have 
obtained from insurance com- 
panies for index-linking at 3, 
4, 5 and 8$ per cent all make 
the figure of 2.6 per cent reduc- 
tion in the pay (gross?) of a 
public sector employee seem 
like a pipe-dream. The calcula- 
tions made by the Government 
Actuary are apparently based 
on a number of assumptions, 
but in arriving at this type of 
figure can any assumption be 
realistic? Take the inflation 
figures of the last few years 
and consider what is happening 
now in the areas of oil, trans- 
port, gas, electricity and so on. 
The assumptions made by tbe 
Government Actuary are that a 
rate of interest of 9 per cent 
can be earned on investments, 
that salaries will only rise 
annually at 7$ per cent and 
prices by only 6 per cent. In 
the light of present economic 
conditions these assumptions 
are not valid. When it comes to 
giving a guarantee to some 
750,000 civil servants, the addi- 
tional cost to tbe taxpayer of an 
under-estimate can be a very 
serious matter. Any fund in the 
private sector which gave such 
unlimited guarantee based on 
similar costings would be head- 
ing for bankruptcy. 

Had the House of Commons 
in 1971 any idea of what the 
future held forth in the field 
of inflation; the Pension In- 
creases Act 1971 would never 
have been passed and probably 
never even been drafted. It 
must also not be overlooked 
that senior civil servants play 
an Important part in framing 
Government policy and expendi- 
ture which are important 
factors in controlling inflation. 

Now that we have a new 
Government, I look forward to 
action being taken and that at 
the very least a ceiling say of 
8$ per cent should be intro- 
duced. This would encourage 
all employed in the public 
sector to effect savings and 
eliminate waste which today 
exists in all directions. A ceil- 
ing of 84 per cent could be 
costed fairly accurately and 
employees in the private sector 
(provided the profits permitted! 
could be placed on an equal 
basis with those engaged in the 
public sector. 

Is it not time that the reports 
of the Pay Research Unit and 
the PRU Board were published? 
Surely the public has a right 


to be informed in detail of their 
deliberations and apart, from 
index-linking of pensions as to 
the value-placed on job security. 
T. A. -E. Layborn, 

5, Heath Rise, 

Kersfield Road, 

Putney HM, SW 15 


VAT returns 


UJL: .Post Office Engineering 
Union conference, Winter Gar-, 
dens. Blackpool (until’ June 8). 

Bakers. Union conference, Mar- 
gate (until June 8). 

Lecturers’ pay : : talks resume. 
Liberal . Party - and -Labour 
Party statements on , European 
Parliamentary elections — Jlr. 
James Caflaghan,' Labour' Party, 
chairman, $peaks_at rally, Isling- 
ton Town B&.IL . . ■ •' • - 

Stock Excfiaijge turnover 
figures released. ' 

Lord Arptstrong, Midland Bank 
chairman, ' gives . institute of 
Directors . lecture - on a more 
logical way-of presenting the 
nation's buffet: - . . 


Today’s Events 


Grown . Agents Tribunal,, re-,. 

. sumeiSr _ 

Levy pf 60p applied; on securi- 
ties transactions over £5,000. : - 
Sir Kenneth - Cork; Lord:; 
Mayor oLfLondon, lunches with; 
'Royal Warrant Holders’: Associa- 
tion (Dorchester Hotel) 

Cutlers' Hall, -Warwick ■ Lane, 
"and Fishmongers' HaU. Xondon 
Bridgej open day. 

International Wool - Textile 
Organisation Conference, Groe- 
venor House, London (until June 
8) —Princess Anne attends open-' 

. Ing dinner at Guildhall; . 


.. Eugatti Owners’ Rally* Prescot 
Hfil, Cheltenham. 

, Overseas: Third day, of Pope. 
John Paul -M’s- visit . to-' Poland 
"(imtiLJune ■ ; V"j.\ 
T tpjjjm y ^gederal - election — . 
secontrdhy^ ~ : ^ 

Canada 1 's' ntmority-Govefhment 
takes office. ' . r "-\-V •; 

. King Juan . Carlos and Queen 
Sophia . of Spain on official tbree- 
day. visit to Morocco at invitation, 
of King -Hassan. • 

Norwdiga<jd> movements ex- 
ecutive meeting in 'Colombo to 
.-discu^jeaMstim'P SBpi&ation for 


- membership (until June 9). 

. OFFICIAL STATISTICS 

Treasury publishes- UK. 
official reserves for May. Depart- 
ment .'.of Industry publishes in- 
vestment. intentions of the manu- 
facturing, "distributive and 
service industries (1979 and 
-5,980)..' Bank of England releases 
capital issues and' redemptions 
f during the. month of Mayj. 

COMPANY RESULTS 
' . Fthal dividends: Pritchard 
Services Group. Soamana Group. 
-Interim dividends: Albert Fisher 
Group.. Martin The.NewsagenL 
COMPANY MEETINGS 
See Financial Diary on- page 17. 


From Mr. S. Blanche 
Sir, — The VAT computer is 
now back in action and return 
forms for the tax period 72 
ended March 31 will be sent to 
traders as soon as possible. 
These returns were due by ' 
April 30 so the date is being ex- 1 
tended to June 11. i 

It is quite appalling to those ! 
of us having to deal with these | 
returns, that we are now faced 
with colossal work pressure due 
to the strike action by civil ser- 
vants. working within a pro- 
tected cloak of : unsackabtiity 
and inflation proof pensions. 

It is a scandal that the 
authorities concerned should be 
allowed by Parliament to act in 
such a cavalier manner. I trust 
that the new political flavour of 
the Government will put a stop 
to this nonsense in future. 

S. Blanche, 

Blanche and Co. 

Thames House, 

Wellington Street, 

Woolwich, SE18. 


Works of art 
and tax 

From Mr. D. Mahon. 

Sir,— Mr. Hugh Leggatt (May 
31) is entirely correct in 
implying that the surrender of 
works of art and - cultural 
property “in satisfaction of tax" 
is in essence no more than a 
decision in exceptional circum- 
stances by the state to protect 
our common heritage by accept- 
ing payment in kind instead of 
in cash. Moreover the principle 
that the state, in order to 
further such protection, may 
refrain from raisirmg all the 
revenue in cash to which it 
would in ordinary circum- 
stances be entitled has long 
been established by -an. 
administrative provision that 
sales of works of art to pubtie- 
museums cany certain redno_ 
tions in tax liabilities. ' . 

The shortsighted and badly 
thought-out policy of the late 
Government tor the repeal of 
the provisions for surrender “ in 
lieu " would have had the effect 
of neatly getting Treasury 
pseudo-theologians out of a 
situation in which they had to 
sustain the convoluted and im- 
plausible contention that “ in 
lieu" acceptances, though not 
formally and in law purchases 
from tax debtors, should never- 
theless be deemed to be such 
for accounting purposes — with 
the consequence that accept- 
ances become involved in 
expenditure priorities. 

There are widespread hopes 
that the Minister for the Arts 
(to whose constructive attitude 
on the subject Mr. Leggatt 
refers) vdll be successful in 
securing the definitive abandon- 
ment of an egregious fiction 
which -is capable of causing un- 
told damage to the future 
prospects for our cultural in- 
heritance. 

Denis Mahon. 

33, C adogan Square, SWL 



' different character .||j|l 

is a subject as shrouded in fes? 

mystrryttxlayasft 

\%knowhoyrithapp^ 
Certain of the young wines ! 
develop a yeast on the surface . 1 1 
-called flor- while others don’t. W* | 
This is whar differentiates ; • Wtt 
-the fin os and amontillados . . W 
.. from the olorosos. Even the . > f 
mex^neucedeyecanappKd^ L .1 
this. J I 




m 


VEBar PALE raw 


But it takes the eye of atrue / 
master-craftsman to tell which V jL 
of the young wines willdevelop . - 
the subtlety and delicacy of a '--.fc 
classic fino and which .will 9 

mature with the extra nuttiness 1^5 




CLUB ■ 

wcam LLAD? 

HEDR7BC HBTSBEtfSX'' j 


i^b^dassic amontilladoi. . 

the aid of the pure, ; 
FfSc lc e ri n g light from a candle, 

|- 'this fine distinction is made. As it 
| has been for generations to select 
* the classic finos and amontillados 
to i come. 

I' ' .The classic fino is very pale 

| ‘ in colour and very dry to taste 
I with asubtly delicate bouquet. 

|. I/uncheonDiy isjustsuchafino, 

| Serve it chilled to appreciate 
I fully its true character 
| . "The classic amomillado is 

| allowed to mature for longer 
in the cask, taking on a richer 
I -colour and a subtle nutty 
Ijflavour Such is the character 
f of Club Amontillado. 


r.;v • :-?• - 
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Business in the air. 


At Rockwell International, we see our 
business as helping business. And to do 
this we put technology to work.The 
Rockwell Sabreliner is one of the most 
successful business jets ever built. It gives 
executives a quiet roomy working environ- 
ment whilst speeding them economically 
to their destination.Time is valuable. Our 


technology helps make the most of it 
The same standards of thinking apply 
to another range of business tools-the 
industrial sewing machines we build for 
garment manufacturers. Fast working, 
reliable and versatile, they’re helping 
business make the most of its most 
valuable asset-people. 


Rocfcwe(K;3«ins fUKl Ud.. HbunStowstf Resting McEvoy <*fieU Ojwemeni Lid. .Stroud and London. MGD Graphs Systems Ltd, Presort 
Rockwell imerTHtawl 5A. Slough. Rockwell Incemabond Services Ud. Slough. 


Business on the ground. 


V\fe put technology to work in a wide If you would like to know more abc 

number of areas. Autonrobve, space, power us, please write toThe (fcmmunfcafieS 
tools industrial valves, micro-electronics, Director; Rockwell International Limited 
pnnbng, telecommunications and energy. Rockwell House, 23 Grafton Street 
And, of course, aviation and industrial LondonWlP5LG England 
sewing machines. & 

Rockwell International. Putting n 

technology to work-for you. Rockwell Internatior 

Rockwell fniematiooal Lid . London Rc^^-MAids^y Up . Atener Rockwen R.mott (Great 8ntaini Ud . Lscerj er. Rock**fl -Thomason Lm _ 

Rubery Owen- Rockwell Ltd., Dartotaiand Ltay: Draper- Em Ud.. Umenth LW ■ 




World Gold 
in the 1980’s 

MONTREUX, SWITZERLAND -12 & 13 JUNE 1979 


Will gold ever be demonetised? 

What is the future for gold 
shares? 

What are the developments in 
the Middle East and Far East 
gold markets? 

These and many other 
questions will be examined and 
discussed at the forthcoming 
World Gold Conference to be 
sponsored by the Financial 
Times, Swissair and The Banker 
in Montreux on 12 and 13 
June 1979. 

Amongst the distinguished 
panel of speakers will be:— 

Mr. Richard N. Cooper, Under 
Secretary of State for Economic 
Affairs, Washington DC 

Mr. Robert Guy, Director, 

N. M. Rothschild & Sons Limited 


Mr. M. Carstensen, Senior 
Manager, Dresdner Bank AG 

Mr. Christopher Glynn, Chief 
Commodity Analyst, Precious 
Metals, Consolidated Gold Fields Ltd. 

Mr. R. Schriber, First Vice 
President and Head of Precious 
Metals, Credit Suisse 

Mr. Philip Taylor, Mining 
Investment Analyst, Rowe <& 

Pitman 

Mr. Woo Hon Fai, President, 
Chinese Gold & Silver Exchange 
Society of Hong Kong 

Mr. T. R. N. Main, Secretary- 
General, Economic Affairs 
Advisory Committee, Chamber 
of Mines of South Africa 

For full details of the agenda, 
and registration procedures, 
complete and return the coupon 
below. 


WORLD GOLD CONFERENCE 


To: The Financial Times Limited, 
Conference Organisation, 
WORLD GOLD CONFERENCE, 
Bracken House, 10 Cannon Street, 
London, EC4P 4BY. 

TeL- 01-236 4382. 

Telex: 27347 FTCONF G 


Please send me full details of your conference “ World Gold in the 1980's ' 


Name 


Company 


Address 
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‘Green Petrol’— a possible J 
palliative for the oil crisis 


BY* PAVID FISH LOCK, SCIENCE EDITOR 


A FINANCIAL TIMES CONFERENCE 


A NEW energy term— “gaso- 
hol” — has begun to appear in 
newspaper headlines- This is an 
American word meaning a mix- 
ture of gasoline (petrol) and 
pure alcohol, suitable for fuel- 
ling a motor car. Gasohol 
received a surge of publicity 
when it went on sale recently 
in New York. 

However, the idea of blending 
alcohol with petrol as a trans- 
port fuel is not so new. Many 
in Britain will still remember 
Cleveland Disco], a gasobol 
advertised by Cleveland Oil in 
the 1950s, made with alcohol it 
bought from Distillers. Racing 
car drivers were enthusiastic 
customers. In its day Dis- 
tillers has made alcohol 
for industry both by distilling 
surplus whisky in times of 
recession, and .by fermenting 
molasses. Since the late 1960s, 
however, when it sold its 
chemical interests to British 
Petroleum, it has restricted its 
interest strictly to drinkable 
products. 

Potable brands 

Alcohol — also known as ethyl 
alcohol or ethanol — is made in 
two basic ways: by fermentation 
in the case of all credible forms 
of potable alcohol, or by chemi- 
cal reaction from a feedstock 
derived from oiL The newly 
discovered interest in adding 
alcohol to petrol to eke out oil 
supplies is confined to the fer- 
mented forms of alcohol which 
make no demands upon oil. 

' Several nations are showing 
great interest in making power 
alcohol from crops in the time- 
honoured way used for potable 
brands. Almost any crop except 
wood can be used. But national 
reasons for building a “green 
petrol ” industry can be sur- 
prisingly different from country 
to country. 

The most highly publicised of 
the nations which hare ventured 
into “green petrol” is Brazil, 
which has a dauntingly high 
balance of payments deficit aris- 
ing from the rapid rise in OPEC 
oil prices. The Brazilian Govern- 
ment has therefore made it a 
tenet of its energy policy to run 
cars on a 20 per cent alcohol 
blend with petrol. Last year it 
claimed that 15 per cent of its 
cars were already running on 
gasohol. Currently production 
of “ green petrol " is running at 
about lm tonnes a year and the 
Government’s target is 3m 
tonnes a year by 1982. 

The initial source of Brazil's 
alcohol is molasses, a brown, 
syrupy by-product of the pro- 
duction of sugar, traditionally 


used to make rums with the 
heavy aromas. Well-established 
practice has been hastily- 
adapted to meet the Govern- 
ment’s demands. But even from 
Brazil’s vast sugar-cane industry 
there is nothing like enough of 
the molasses by-product to meet 
the Government’s target for 
gasohol. 

Now they are beginning to 
look at cane juice, the sugar 
solution squeezed from sugar- 
cane in processing. A Brazilian 
spirit called pinga, distilled in 
pot stills, has long been made 
in this w-ay. The latest move 
is arousing much interest among 
sugar refining manufacturers, 
who are offering to build 
packaged distilleries designed 
to pump cane juice — 14 per cent 
sugar solution — directly into 
fermenters and thence to the 
distillation columns. 

Thailand sees “ green petrol ” 
from a significantly different 
viewpoint It has a Minister 
for Industry who is keen to con- 
trol the effects on bis economy 
of annual variations in harvests. 
If Thailand's surplus crops 
could be channelled into a 
single product such as power 
alcohol it would take a lot of 
the uncertainty out of an agri- 
cultural economy, and the 
Government w-ould have a 
powerful economic regulator. 
The minister is therefore in- 
viting bids for the supply of 
turnkey distilleries of the kind 
being tendered for cane juice 
in Brazil, but readily adaptable 
to whichever of its main crops 
— sugarcane, molasses, rice, cas- 
sava and maize — may happen to 
be in surplus. 

Sudan affords yet another 
rationale for setting up a 
power alcohol industry. It is 
building a vast sugarcane indus- 
try in a particularly fertile 
triangle between the White and 
the Blue Niles. The Kenana 
sugar project is scheduled 
to start operating at the end of 
this year. But deep in East 
Africa, nearly a thousand miles 
by rail from a seaport, the 
molasses by-product is an 
embarrassment. It may even 
have to be dumped in the desert 
— unless it can be fermented to 
make power alcohoL 

In each of these cases the 
economics of making green 
petrol will be finely balanced. 
Brazil, for example, used to 
export more than 500.000 tonnes 
of molassess a year. Its dis- 
appearance into Brazilian dis- 
tilleries has caused the world 
price of molasses to rise to a 
level where it may become 
tempting to start' exporting 
again. 


The U.S. is already wrestling 
with the economics of gasohol. 
More than 500 petrol stations— 
mainly in the corn bell of the 
Midwest — are already in the 
gasohol business, selling a blend 
containing 10 per cent alcohol. 
Optimists at the U.S. Depart- 
ment of Energy estimate that 
national gasohol consumption 
could reach 75m-l00m gallons 
this year. Others believe this 
to be a ludicrously high figure, 
considering that only two dis- 
tilleries at present arc supply- 
ing the market. One big source 
of the alcohol is maize grown 
for animal feedstuffs — that is. 
mainly for its protein content. 
The starchy component, inci- 
dental to this product, is being 
fermented to make green petrol 
at a distillery in Illinois. 

Technologically, power alcohol 
affords some exciting new possi- 
bilities for the chemical pro- 
cessing industries. Distillation 
itself is one of the oldest 
methods of alchemy for separa- 
ting liquids with different boil- 
ing points. Potable alcohol— -of 
which Scotland aloDe distils 
about 146m gallons a year in 
the form of whisky — is obtained 
by distilling liquors produced 
by fermenting the appropriate 
crop in batches. 

When sugarcane juice is fer- 
mented in batches, as is done 
today, the yield of alcohol is 
about 7 or 8 per cent by volume. 
Potable spirits will vary quiie 
widely around a mean value of 
about 40 per cent. But alcohol 
suitable for blending with 
petrol must be anhydrous — free 
from water — and therefore 
requires a three-stage distilla- 
tion. with the final one yielding 
virtually 100 per cent pure 
ethyl alcohoL 


Continuous 


According to Tate and Lyle, 
if cane juice could be fermented 
continuously instead of in 
batches, there could be signifi- 
cant gains in the productivity of 
the process, and a large reduc- 
tion in size of the distillery'. At 
its research centre near Beading 
the company has been operating 
continuous fermentation on 
pilot-plant scale for the last few 
weeks. With alcohol concentra- 
tion set at about 12 per cent, 
the process is promising a pro- 
ductivity 2.5 times as high as 
batch operation, and a fermenta- 
tion plant only about onc-tcnth 
the size. 

Tate and Lyle, as the world's 
biggest refiner of sugarcane, 
has an obvious interest in pur- 
suing new outlets, not least 
since the profitability of sugar 


refining itself is low. But sugar- 
cane is one of the most efficient 
ways of converting and storing 
solar energy to be found in 
nature, and much better than 
anything the physicists have 
managed to make. It is already- 
cstablished as a 100m tonnos-a- 
ycar crop, with the potential (or 
considerable expansion in those, 
areas — such as Sudan or the 
Amazon Basin — wilh abundant 
sunshine and water. 

Sugarcane has another impor- 
tant advantage, in that the. 
bagasse — the fibrous by- 
product remaining once the 
cane juice has been squeezed 
out— is a valuable fuel, in spfte 
of 50 per cent moisture. It is 
already used to fuel many 
sugarcane factories. A tonne of 
bagasse is equivalent to l bar- 
rel of oil. 


No market 


Other crops may afford much 
greater advantage in a specific 
situation. Cassava (a root other- 
wise known as tapioca or man- 
nioc) is as efficient a solar con- 
verter as sugarcane and a staple 
foodstuff throughout the tropics. 
But there is no international 
market in cassava at present to 
match that of sugarcane, and no 
combustible residue to provide 
fuel for distillation. 

In Britain, the Department oi 
Energy has l)een studying the 
possibilities for “energy crop 
ping ” for two or three years. 
The verdict— expected in a re> 
port this autumn — is unlikely 
to favour domestic production, 
where land needed for energy 
crops would be in competition 
with land needed for food — and 
Brit. -tin already imports half Its 
food. 

Selling advanced technology 
overseas to enable other coup- 
tries to exploit energy crops 
appears to make much more 
sense for Britain. At Bromley 
in Kent, Tate and Lyle Engin- 
eerin': h3S built up in the 1970: 
a substantial now business lot 
the group in marketing group 
processing technology world- 
wide. Dr. Michael Bennett, 
deputy managing director, sect 
autonomous distilleries in the 
form of turnkey projects at 
around £9m. a time as a major 
new market just beginning tc 
open in such countries as 
Brazil. Thailand, Sudan and the 
U.S. The business is beginning 
to move so fast, he says confi- 
dently. " we'll have a plant com- 
missioned somewhere m the 
world this year.” 

This article appeared in an 
early edition of last Tuesday’s 
Financial Times. • 
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.BUSINESSMAN’S DIARY 

, ■ f UK TRADE FAIRS AM) EXHIBITIONS 

v 3ate ' Title " Venue 

IfiJurrent USSR- National Exhibition (01-637 2400); 

1 \ - • (until. June 10) . . . Earls Court 

Current Walpadex 79 (0782 314429) (until June -6) Gunard International, W6 

une 6— S .-^.^ Print: Fair 79 (01-253 9355) ■ Royal Lancaster Hbiel, W2 

une 12—14 ...J: British Carfiet Trade Centre Fair (01-236 0913) London, W8 

une 33 — 15 litjtradex' Management Service Exhibition (0225 

60466). ' Bristol Exhibition Centre 

> \i- une 13—23 Antiques Fair (01-499 6363) ■ ' ' Grosvenor House, Wl 

V., tine 19^-21 Marine Electronics Exhibition (02802 5226) Metropole Centre, Brighton 

r-,- une. 19—21 Electronic Test and Measuring Instrumentation 

i,"'-.* . Exhibition (01-902 8833) „ Wembley Conference Centre 

iK;,. ; .uhe 24— 2S Art Trade Exhibition (04024 46471) Exhibition Centre, Bristol 

" u ,, ,tine 26r-29 Microformn Europe 79 (01405 6233) Wembley Conference Centre 

une 27— July 1...’ International Fisheries and. Marine Equipment 
V.” Exhibition — EUROCATCH (01-353 4$S5) Olympia ' 

t r une SO— July L.. . Aldershot Tattoo and Exhibition (0252 24431) Aldershot 
"i*, uiy 8-^12.. Autumn Lightshow' (0248 88396) Nat Exhibition Centre, B'ham 

Overseas trade fairs and exhibitions 

V-une 5—9- Frozen Food Industries Exbn^ (01-486 1951) Tokyo 

... une 6— 16 ...... All-British Energy "Exhibition (021-705 6707) Peking 

.- ' me 8 — JuJy L... International ' Transport Exhibition (IV A 79) 

(02013 4450) •' .-.. . Hamburg . 

une. 9— 15 : International Foundry Fair- (01409 0956) Dusseldorf 

■' une 9—17' ....!, • 33rd International Aeronautics and Space Exhibi- 
tion, (01439 39641 . „ .. Paris 

-■ une 10 — 19 1, International Technical --Goods Fair (01-215 iS77) Poznan 

’ me 13 — 15 ...... ' South West Housewares Show Dallas 

■ ■ me 14—17 ;• -International Exhibition for Pharmacists— 

IPHARMEX 79 Basle 

■ - me 16—19 10th. Hellenic Fashion Fair Athens 

ine 16—20 ...... Advanced Communications Exbn. and Conference Copenhagen 

me 16—22 International Exbn. and Congress for Metallurgical 

Equipment, and. Technology (01-409 0956) Dusseldorf 

ane 17—23 Chemical Engineering Exhibition and Congress Frankfurt 

hne 19—21 International Microcomputers, Minicomputers and 

t Microprocessors Exhibition — IMMM '79 Geneva 

• '.. me 25— 29' International Construction and Public Works 

s.., - ExhiWtion— CONPEX-ASIA >01-681 7688) Singapore 

\ BUSINESS AND MANAGEMENT CONFERENCES 

‘ arrant University of Bradford Management Centre: 

, Effective Advertising Management . , 

' : (Bradford 42299) (until June S) . Heaton Mount Bradford 

■■U.-ine 4 ...l Oyez-IBC: Partnership Into Unlimited Company 

‘ (01-242 2481) : Europa Hotel, Wl 

: mo a .7 , : TPM: The Elements of Salary Administration 

. . (01-387 2844) Whites Hotel, W2. 

. .f ine'4— July '13.'.. TTrwiefc Management Centre: General Management 

v.‘ (Slough 34111) Slough 

• - me 4— S MSS Computer and Business Consultancy: . The 

. Executive Secretarj’ (0903 34755) Worthing 

me 4— S Kepner ■ Tregoe: Decision Making for Senior 

7-- Management (0628.38033) .... Berystede Hotel, Ascot 

;jr ‘'.ne' 4 British Institute of Management: The World 

of Management Today 7 (.01-405 .34561 Connaugat Rooms, WC2 

ne 5— 7 BACIE: Validation Interpretation (01-636 5351) Regents Park, Wl 

- • he 5 BPS: Purchase Analysis— The Buyers Assessment 

• of Value (Ascot 23711) '' Sudbury House, ECI 

. .'„ne5 -Ihbucon: Added - Value of Men and Materials 

’ . - ..(01-353 3651) London Press Centre 

... lie 5 ~ ABACUS: "Bargain Offers”— The New Restric- 

. . . tions from July 2 (01-629 SOW) Mount Royal Hotel, Wl 

ne 6—' f Tin yriV of- London Press: The Bill of Lading 

• • " Conventions (01-623:7100).. Tower Hotel.. El ‘ 

" : ne 6 ABACUS: Effective Accountancy For Solicitors 

(Northampton 8S1300)' Mount Royal Hotel, Wl 

• /.ne 6—7 ' BCI: Czechoslovak Economy and Industry 

- - - ^021-454 6171) Birmingham 

; -.v ne 7 -BSC: New Developments in EEC Financial 

Reporting (057-282 2711) ■ - •• - . Brussels ' 

-. T ne 7 CAET: Trading Overseas— How to Use Foreign 

, •: Currencies . to Become More Profitable and 

'■ . Competitive Without ■ Incurring. : Exchange 

. Kisks (01-580 7179> Waldorf Hotels WC2 

ie 7*3- ELI: The U.S. Antitrust Laws .. Cologne 

"' v ie 8 CCC: Delays and Variations in Construction 

•• •: • . Industry’ (01-222 6362) Albany Hotel, Glasgow 

' ie 11 Brian Purry and Associates: Technology of Recruit- 

. . .. menl and Selection (0480) 54933 . ’ Stralbdcm Hotel, Nottingham 

• le 11— 12 •• New York Management Centre: Project Manage- 

-■ ■ :r. ' ment (01-937 3163) ' Hilton Hotel, Wl 

ie n—15 University of Bradford Management Centre: Cor- 

• - - - porate Planning in Practice (Bradford 422999) Heaton Mount Bradford 

. »e 12 -. The WeMing Institute: Avoiding service failures in 

’ welded constraetion (0223- 891162V Eurocrest Hotet Coventry 

le 12 — 13 FT Conference: -World GaJd irrtbe 1980s <01-236 

■ -''4382) - • .* Montreux 

, le i 3 _i 4 This Institute of Chartered Accountants: Computer . ’ ' 

..... ^-Auditing (01-628 7069) • • SL John’s Hotel. Solihull 

ic JS— 14 QyeErlBC: Fluid -Contamination ComroJL (01-242 

- 2481 ) Amsterdam 


:ek’ 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal bus mess and 8 nan rial engagements during the week; 
The hoard' meetings are mainly, for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are based mainly on last year's timetable. 


•MONDAY. JUNE A 

COMPANY M« t IHOS ■ 

Cwtys. 46-50 Uxtirldoe (M-. EJUllXT. 
U.30 

Gibbs (Antony). 3 Fretfarlck Platt, Old 
Jewry. EC. 12.00 

Laird Group, Quaallno'i, Bury St.. SW. 

12-tlO - , 

Mattbcwi wrightson. 14-CS Sl Marv 
Am. SC. 12 do 
SOARS .MEETINGS — 

Flmln - 
Prltcharas Services 
Sonoma ru 
iBterlmss 
Fisher lAJberti 
Martin the Newsagent 

OiSIdENO 4 JNTtREST PAYMtNTS — 
Sell i Arthur' 1. 7-67150 

1.01.1949 ; . - 1 

Brat) wall (F.MJ.i Rubber Eststa 1.7 b 
C edar IrrVa. Trust 1.16 
Cher^osese IF.MS.) Estates 1g 
Currys 4.0S5231O 

Oentsply Int. 22crt • - • 

Llliey CF-J.C.1 1.675 b 

London. Turo wan -0.6 P 

Mid Sussex Water Db. 7-^pe y. . 

MllChe+l CMtS 0.65&25P ' 

Modern EiWNm of Bristol 1^4o 
North British Canadian I oust. 2.09O 
Scottish TV A Ord. 1.437SP tine- SUM. 
dlsi. of O 07B2p) . 

Wal Mil SiiKild. 1977-79 4:tK r ' 

TUESDAY. JUNE 5 
COMPANY MEETINGS— 

Berwick Tlmpo, 79 Wells Street, W. 12 
Beattie (James;, 71-78 .Victoria’ St., 
Wclycrbanigton. 2.30 
Crtfd (A. 3. Reform Street. Dundee. 12.00 
Electrical 6 Industrial Secs.. Connaught 
Rooms. WC. 12.00 

Gill a Duff LTV 201 Borotiuh High St.. 
SE. 12.00 

Menoy. Winchester Haute. 1O0 Did Bread 
St . EC 11.03 

Pro* I dent ■ Financial. - Norfolk Gardens 
Hotel. Bradford. W. Yorks. 12.00 ’ 

Ronntree Mackintosh. Joseoh ■ Rowntree 
Theojra. Hajtbv Rd.. York.’ 3.00 
Rugbv Portland Cement. Crown House. 
Rugby. 12.0s 

Ruth ^4 Tomnklnt, Charing Cross Hotel. 


(CtMnaail. CIWoo Fora Hotel. FlnUv CUnvocr 
Weltbeck St.. 1 2-DO Hickson and Welch 

Continental Union Trust. Winchester Morgan Crucible 

-S.wy- W»U. EC 12=45 ' DIVIDEND A INTEREST PAYMENTS— 

ty* nn M6,n ‘ * arr1n 0i3n House, Wood Central 4 Dlitr-ct Properties Db. 3’cgc 
St.. 12.00 - Chubb A -Coo Lns. 4 AUbc 

Gu»rd;eri__Royal Exchange Assurance, 20 Guardian Royal Exchange Assurance 


Aldermanbury. EC. 12.00 
Harrlwn (T._ C >. The London Road. 


211 - 


Wa|lpaeers, 
Hcfoorn, 

Building. .Leidenhall SL. 


WC. 


Sherwelfl. 2.00 
Morris & Bfakrv 
Picea Hilly W. 12.00 
Pearl Auorance. High 
1 2.00 

p.DO:. P.&O. 

EC. 12.00 

“Too 1 ' COrt,e “ Street. Bradtord. 

BOARD MEETINGS — 

Finals: 

Century Oils 

Clydesdale (Tranavuri Collieries 
Eva Industries 

Jones f Edward) (Contractors, *■ - • 

Mounrview Estates 

Pegler-Hattersley 

Sentruit Beoerk •* 

Trans-Natal Coal Corporation 
West Rand Consolidated Mines 

I ourtmsi 

Byffyijtodteln Gold Mining 
Burco Dean :■ 

Carr's MUlim 
Comet Radio vision 

McCorquOdale 

Starting Trust 
Stllfonteln Gold Mining 
Ward (Thea. W.> 


6.941 So 
Highland Distilleries 0.5Sp 
Intercom i42Fr 
Unread 1 b 

S<F Afctlebclaget Kr 4-5 
Trails A. At n aid 3 4S6.-.0 
Turner A -Newel) 7p • • • ■* 

Viscose Development 2.875p 

'cOMPANn^.N^ 8 -' 

Goldman (H.i. Glider House. Clarcnoni 
Rd . Critklewood- NW. 4.00 
Haden Carr-er, 7-12 TavlstOLk Sc. WC. 
5-OQ 

Hunting G<bsgn, Avenfidd House. 11 3- 
127 Park Lane. W. 10.00 
Lead htda.. 14 Gtnnam 5 :.. EC. 12.30 
IPetroewi. PetrccO" House. R&semcuh: 

Ave., West Byfleet. Surrey. -12.30 
Prtnee of Wai« Hotels. Prince ol wales 
Hotel. Lord St.. Seinfipert. 1 2.00 
Taylor Woodrow. 52 St. Catherines War. 
E. 12.00 


BOARD MEETINGS— 
Finals: 

. ’ -’■Ishap'y Stern 

. First cseUe Secs. 

Trlofus 

Intarlra*: 

A? fV 4Sni , ’’B^ K ^ i : PAYMCN7i! - * Mines 

A B. Electronic Prpds. 2.c p Marlevalc Caniolltlated Mlm* 


W. 2.30 
Sh-m-ld Brkk Raya! 
Sheffield. 1 1 .30 


Victoria Hotel. 


Alcan Aluminium' S0ct» 

Associated Book Publishers 3>229 b 
A utomotive Freda. Db. 5 2 oc 
Avon Rubber- Db. 3-Spe 
Wrsmhrl I S.Mfi- 
Cadbury Schwepon Ln. 4 '-k 
C ain, 1 A 4 9.19S7P ilnc. ' UAP. dlv. 
D.125p) 

Dsu^h Bacon A Ord 3 56»" 

Dowdlng A Mills 0.5?t> 

EILs A Goldstein 1.15P49o D . 

Ford Int. Gag. Cern Ln. LSne 
Freemans fLonson. SW9> 1 St 9 Sa 
GVynwed Db. 3',pt 
GreenalT Whitir 


Marlevalc Consolidated Mines 

DIVIDEND A INTEREST PAYMENTS — 
AMP Slots 
Ault & Wlbarg 1.44p 

British lods. ft General Inyst. Trust Dfd. 
1.5P 

CBS Ins- 6 Sets 

Citicorp Overseas Financial Cerp, Gtd 
Floating -Rate 1944 25.27 
Clarke (CecnenD 1 .367Sp 
Copydex Ulip 
Cullens Slores Ord. A 0.67p 
Dart Inds. 4Scts 

Last Rand G^id ft Uranium 2Scts 
Free State Geduld Mines ISScts 


BOARD MEETINGS — 

Finals: 

AtHnx Brat. (Hosiery! 

Carlesa caoel and Leonard 
□e La Rue 
u lleslall 

Lorxfcn and Overseas Frclghten 
Parkland Textile . . . • 

Scotcro* 

Sketchier 
Samrle Clothes 
Interims: 

Tanks Conaoffdated Jnvs. 

Mulrhrad 

North British Steel 
Northern Foods _ 

DIVIDEND ft INTEREST PAYMENTS — 
Aouascutiim Ord- A l-il An 
Aquastutum 7'rOCPf. 1 .7Soc 
Bambers Stores 1.2 SBFd 
B eattie f James) A cm 3.14061 P 
Roosey ft Hawk'es 3-7670 
Emm Proposed Red. cl TLpcLfl. at 90pc 
olus accrued interest 
GTIette 40 c 1 1 

Hamtiro Lift Assurance 17.0S24P 
F“»np/tl l"c. 2 acts ' . 

Sheffield Brick 2 3BSp 

Tamrslde tC’ioc Rd. 1914-SS SHpc 

Wilkinson Warburton 3.9Fo 

WEDNESDAY. JUNE 6 
COMPANY MEETINGS— 

Bel lair Cosmeiica, New Road. Winstord. 
Cheshire. 11.00 


SS 2 ' SL Blf ' 3 -*«PC . Gibbs rAntonyi I.ABUSd 

nf ’ wrth warrant*) A true Henriqucs (Arthur) 1 . 548 a 
Mill n? b T. " . Condon ft Provincial Poster E- 6 Gp 

Metal Closures Db. 3 rue . . McKechMe Bros, i P 


Newnome Ver.ias Db. 4>,pe 
Rockware Db. 3i ; p C 
S.G.B. Ob- «»pc 
Sale Tllnev 2 93560 
Watney Mann ft Truman Db. S’:pc 


McKecbPI* Bros. 2P 
Ottoman .Bank 310p 
Frtrotan Group 3.3601 o 
President Brand C-ola Miring 115cts 
President S:evn Gold Mining 6S::s 
Purolalor Inc. 33cts 
Reed Executive 4.ll2i53p Inc. guop. 
THURSDAY iiiur* v dlst. of O Q248530 1 

COMPANY M £ D E*r f rVG^!f?' 7 . - l"t- BdcF., 1.75CC. 7ptPf. 2.5SPC. 

Glynwed. Heaalird Htus. New Coventry *SSb UK^sSets 

Birmlnnn^m, 3pfi-.._. _ XSffl- SteS'l.WMS*' 


Rd„ Sheldon. _ .... _ __ 

Mole (MJ. Crirdau ' Wert.s. Albany 


Si.. 


Newport. 11. DO 
Owen Owen. Clay-on Souare. Uverce of, 
11 JO 

Pitnev Bowm. The Pinnacles. Harlow. 
Essex. 12.15 

Reed J Austin). 103-113 Peg'ent ‘St.. W.- 


12.00 
Standard Chartered 
Rooms. WC. ir.oo 


Bank. Connaught 


BOARD MEETINGS — 
FtnaJj; 

Airflow Streamlines 
Brent Walker 
Culter Guard Bridge 
Doranakande Rubber Estates 
Guthrie Corpn. 

Harrisons and Crosfield . 
SOO GrouD 
Warren Plantation 
Interims: 

Cowte it.* 

Elson and Robbins 


Wrlkom Gald Mining 42. acts 
western Hlogi. 270£ts 

SATURDAY. JUNE 9 
COMPANY MEETINGS — 

Nqrdin ft 'Peacock. Richmond Hill Hotel. 
Richmond Hill. Richmond, Surrey. 11.00 

DIVIDEND ft INTEREST PAYMENTS — 
Brtdon Obs. 4 Stpc 
Edinburgh Var. Rate 1983 £6.4375 
General Motors Corp. TftSctS 
internahbnal Business Machines Corp. 
344 cts 

Jennstone (W. F.l 7e-.s 
Kensington ft Chelsea Var. Rate Rd 1982 
£6.4375 

Travellers Corp. 52CIS 
Warner-Lambert 33cts 

SUNDAY. JUNE 10 
Barnes Grin/P Inc. 30CIS 
Grace (W. R.i 47<;cts 
United Technologies 55cts 


INVEST IN 

50,000 BETTER TOMORROWS ! 

50,000 people in the United Kingdom suffer from .progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of which are 
still unknown— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us -to- continue- our work for the 
CARE and WELFARE OF MULTIPLESCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL-RESEARCH^ 


Please help— send a donation today to: 

Room F.l., The Multiple Sclerosis Society of G.B. and NX, 
4 Tachbrook Street, London SW1 1SJ 



comp&m notices 


DICTAPHONE INTERNATIONAL CORPORATION 
DICTAPHONE CORPORATION 

■notice 

TO THE HOLDERS OF S*f% GUARANTEED CONVERTIBLE 
DEBENTURES DUE 1ST MARCH. 198B 

DimplivH.- Cbrt>orar<«n cl Rve, Not* YoH , U.S.A., originally the Guarantor 
of :hr dcbcn:u.-<n desrr.twd auovo (the " Di-bcmurK ’ j under a Fiscal Agency 
Agrm.Mnc.nt acted as 01 1st March. 1968 (the ’’ Agrermcnt " 1 . attained all 
.at uic obi . up lions- of Dictaphone (menuiioaal Corporation under the Debenture! 

- and the . Agryetncm .oo".uani to a Suooltrwyntal Agreement dated 2Ath June. 
TV74 nrw ” i<)74 Agruement "I -Uboer the Agreement and the 1974 Agree- 
ment, each Drt i-nrurp . .w w convertible -imo dura at the Common Stock of 
Dictaphone C6H>6 ration. .. 

- As the romlf of a merger cffi-ctNc lltti Mav. 1979. Dicnpnone Corpora- 
tion into a wholly -owned subsidiary o' Pitney Bowes Inc., al Stamford; 
Connecticut USJK., each butttandlns share ol the Common Slock Ol Dlcea. 
Phone Corporation was cor.veried info one share ol (he S3. 12 Convertible 
Prelerence Stock of Pitney Bowes Inc. 

Effective 11th Mjy. 3979. any conyorslon of the Debantpre* shall bo 
Imo the vj 12 Convertible Preference Stock ol Pitney Bowes Inc. A provided 
by a Supplemental Agreement dated 11 th Mav. 1979 (the 11 1979 Agree- 
ment "i. Pursuant to the rrovistons of Section 4.06 ana B.D1 at the Agreement. 
. . teo. Debenture outstanding on 11IH May. 1979. Is reguired to br codiangcd 
for a new Debenture or the holder thereof: Instead, any Debenture which 
may be issued after 11(h Mav. 1979. will be stamped with an appropriate 
legend to reflect the fact that I: is convertible into the 52.12 Convertible 
Preference stock of Pitnev Eowes Inc 

The Debentures arc currently listed on the Lwcmooucfl Stock Exchange, 
and will co-nmge-te be so listed being guoted under. the. full name or Inter- 
national lolloped by (flat of Dictaphone Corporation, as listed heretofore. 

Any notice or demand required or permitted by the .Agreement, the 
19/4 Agreement or :he 1579 Agreement shall be sufticiuntlv given or Served 
(or all purposes by being deposited Hostage prepaid by lm clns mall In a 
bgst ornci; loner no*. jndr«sed to Dicuohone Corporation at 120, Old Post 
Road. Rye. New York 10580. U.S.A.. or to such other address as may. bo 
tiled by Dictaphone Corporation with Citibank, N.A., New York*, the Fiscal 
Agent under me Agreement. 

A coo,- of the Agreement, she 1974 Agreement, the 1979 Agreement 
and tne ia:m Annual Reppn. Articles ol Incorporation and By-Laws of 
Dictaphone Corporation nre available lor inspection at tne office of S. G. 
Warburg ft co. Lid.. 30- Gresham Street. London EC2P 2EB„ England. 

Debentures and the coupons mav continue to bo presented for mvmsnt 
at the corporate trust olhce of Citibank, N.A . in New York, the mate 
Offices o! 5 G. Warburg ft Co. Ltd. in London! or Banoue 'inumatlonate 
a Luxembourg SJV m Luxembourg a paying agents tor Dictaphone Corporation. 

, „ DICTAPHONE CORPORATION 

4th Juno. 1979. T 


TRONOH MINES MALAYSIA BERHAD 

l Incorporated in /Malaysia! 

NOTICE OF MEEflNG 

NOTICE 15 HEREBY- GIVEN ihai Ihe third Annual General 1 Meeting of 
members ol Tror.olt Mines Malaysia Berhad will bo held' at the registered 
office g< 1 no Compani-. Wicma Bunge 152, Jaiaa Ampang, Ruala 

Lumpur. . Malaysia, on Thursday. rSih Jung. 1979, ai 1000 a.m. lor th« 

loffcrNinri puiposbi’. • 

To consider and, if thought fit. pass the following as ordinary resolutions: 
1- J That the prom mil io-.e. account lor ihe year ended 31st December, 
T97S and the balance sheet of ihe Company ai ihet' date end the 
consolidated prolu and lost account ior the year ended 31 si December, 
i5<£ and the consofidaicd balance sheet at that data, together with 
the annexed icpori o) the directors, be and ure hereby approved end 
adopted 

2. "That V. , Ml .BaViiriSadror Abroad who retires from the board by 
rpfolio.i be and is hereby re- elected e. dirocior ol tho Company." 

3. Thai Mr. -J. G. Richbrdr.on -t‘jha retires ’Irom the board* by rotation 
be and i», hereby re-elected a director of the Company. " 

4. " Thai Mi. C. W. Trotise who eras appointed to the board sine? the 
Iasi annual gener^f meeting bo and is hereby re-elected a dirocior of 
the Company." 

5. "Thai Messrs. Pent. Manvick. Mitchell end Co. be and Pie hereby 
appointed the Company’s .-mriiiors lor ihe period until ine conclusion 
ol the no rt annua general meeting and that thu (ontuneration 10 be 
paid 10 them be fixed by ihe bojrd." 

A member entitled 10 aitond and vote at the inceimg is entitled To 
appomi one or more pro-.ies la allend and .vole in his stead. A proxy 
need not ba a-mcmbi-r ol the Company. 

By order of the Board 

‘ CHAN HON ALONG 

Secretary 

Kuala Lumpur. 

4:h June. j:»:9 
NOTES 

. lj. . J, fertn ol ,P:;^y w be. valid mutt, teach \hc Melsysian Regisuens* 
OHice 01 Wisma Bunaa Raya. 192 Joian Ampang. Kuala Lumpur, 
Malaysia, or tho United km-olom Registrars- OHicq at Charier House. 
Peri. Struct, Ashiord, Kent TN24 6EQ. not less than iB hours bafora 
• -tit* mtrfi’.utg.- . .-■• % '1 - 

2. There are nd dirocior.-.* service contracts ream rad by the Slock 
Exchange. .London. 10 r-e nude available lor mspoclion at the meeting. 


GERMAN GOVERNMENT INTERNATIONAL 5}% LOAN 1930 
(YOUNG LOAN) CONVERSION BONDS 


dam In a I .am cun). 

Of Bond 
£.100 
£500 
£ 1. 000 


r Notice of Rcdempilan concerning the 1 
was published on 30rn April '-1979. the Sank of -England announce that roe 
Conversion Bonds which have been selected bv lot lor redemption an 1st June 
1979. and Coupon No S3 m respect ol six months' Interest due on 1st June 
1979. are payable at the following rartes: 

Actual amount at Actual amount at which 

which Bond >s Davabfe Coupon No. 53 is payable 

£383.17 £8.62 

£1 .915.60 £43 11 

. £3.83] .61 ’ _ £85.21 

The above values for the Bonds and Coupons have been established by the 
Bundesachutdenvcrwaliur.g. with relerentc to Paragraph ici of Article 13 or the 
London Agreement on German Evrernal Debts dated 27th February 1 553 and 
■4,n,HL i. ni Ana— t m,.., n\_ ,h. ..nitaiiCm the sterling amounts due to Bond- 
holders on the basis of the imddlc rale 01 exchange tor sterling against the Belgian 
franc ruling for cable translcrs In Brussels on 1st June 1979. 

The Trustee has advised Jhe Bank of England Hut it Is unable to agree with 
tne -basis and method of recalculation of The- amounts duo wiwch are being 
applied hy the Bundesscbuldcnvcrwaliung as from 1st June 1976. The rights 
ol Bondhe idere to anv additional amounts witch may heenme oayabte have 
therefore been reserved bv me Trustee, irrespective of whether Bonds drawn for 
tecempiton and Coupons out is: June 1979 are presented for payment or not. 

In view of the oats.b'e adjustment which may oe made at * later date. 
Collecting Agents - should retain details ol the holders of Conversion Ronds 
fodged tor redemption and ol tho hcldcrs of Conversion Bonds on whose behalf 
Coupons are lodged. BANK OF .ENGLAND. 

4th June: 1379. 



•' - commercial banking in Holland and internationally. 

V Despite our activity in well-known mergers, acquisi- 

tions, new issues, stock market introductions and international 
portfolio management. 

'Why - we ask ourselves - are we so anonymous? 

_ .7 : .. Could it be that our clients are keeping us a secret? 

... 'y Attempting to keep Piersons services and servicing exclusively 
' for themselves? 

If so, we caift count on reaching you by word of mouth. 

• 7* 'We’re forced to resort to advertising. It seems to be the only way 

. to tell you about Pierson’s wholesale services: commercial 
: t - S . : ’- banking; merchant banking; corporate and private trust;port- 
. - _ foliomanagement for institutions and individuals; corporate 

’ " finance; foreign exchange and insurance. 

And advertising is the only way to tell you about our 
.7....... knackin handling complexfinancial needs. 

; ^ ' And, most important about Pierson service. Because 
we’re relatively small, we keep in close contact with our clients. 

We become personally involved in your business. And therefore 
: more apt to find inventive ideas for your financial growth. 

f‘ ; . But don't tliink size limits our international capabilities. 

' . Pierson hasoffices in the major financial centers- World wide and 

long-standing banking, legal, fiscal and accounting connections. 

Plus experience in the international capital markets. 

Naturally, there's a lot more to tell. But we'd rather do it 
r, - ■ face-to-face. Contact your closest Pierson office for a meeting. 

; : 3’ Ifthat’s not feasible, write for more information: 

: ^ . Mr Tom van Manen of our Marketing Department, 

214 Herengracht, Amsterdam, The Netherlands. 

Who knows? Soon you may be one of the people not 
talking about Pierson. 

PIERSON, HELDRING & PIERSON N.Y 

Gettokriowthebank # 
•whose main service is service. 

The Netherlands: Amsterdam (Head Officel^Thc Hague, Rotterdam and Haarlem. 

"" Foreign branches and subsidiaries,rcpre5eniath'e offices, trust offices and a23mtes in: 

5en»ada,Cura?ab(Nj\.),Guemse) , {‘CliaimelIslands).HongKong.Jakarta a Londoii 9 
Luxemboure. N cw York, San Francisco, Zurich and Tokyo. 
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UK COMPANY NEWS 


Sears 




ins well and 
ans continue 


THE current year has started 
satisfactorily for Soars Hold Laps 
despite the had weather and the 
economic conditions which 
affected some of its activities in 
the early months, Mr. Leonard 
Sainer, the chairman, says in his 
annual statement. 

Sears, the footwear, stores, 
jewellery, property and engineer- 
ing group which owns Sclfridges 
and bookmakers William Hill, is 
dependent to a large extent on 
consumer spending particularly 
in the second half-year. 

But Mr. Sainer tells share- 
holders he is confident that with 
119 wide spread of activities it 
is in an advantageous position to 
. obtain an above average share of 
. the consumer market. 

■ With the group's financial re- 
• sources and strong properly base 
providing a securre background 
from which to trade and expand 
the directors continue to seek 
further acquisitions in Europe 
' and the U.S. in improve on re- 
sults now flowing from its busi- 
nesses overseas. 

In the year lo January Si, 
1979, Turnover, excluding VAT, 
exceeded flbn for the first time, 
Mr. Sainer notes, pre-tax pro tic 
rose from £65.51 m to a record 
£91. 06m. 

Two main factors contributed 
to the increased trading profit of 
£56.Sm in footwear retailing and 
manufacturing, Mr. Sainer says. 
There was a noticeable chance 
in clothing fashions which stimu- 


laled the buying of a wider range 
of foolwsar as well as a swing to- 
wards better quality, mainly 
leather, footwear. 

However the industry is cur- 
rently facing an acute world 
shortage uf leather creating an 
unprecedented increase in prices 
which may well result in a wider 
use of synthetics in the future. 

The year was again marked by 
heavy investment in modernisa- 
tion and aeneral improvement of 
branches ’ and this programme 
continues both in the UK and in 
the Netherlands. The -voluntary 
undertaking given, along with 
most other footwear retailers, to 
restrict margins for 1978 and 
1979 to those «*f 19* i has had the 
effect nr making Sears invest 
more and work harder to achieve 
its results. 

In common with other London 
West End stores and hotels. Sel- 
fridges had a quieter year with 
fewer foreign tourists enabling 
the directors to restore the 
halance by increasing attention 
to the linmc trade. The pro- 
gramme of building and moderni- 
sation is now largely complete. 
The refurbishing of Lewis's 
stores has also continued enab- 
ling it to hold its place in the 
extremelv competitive market. 

For Miss S* I fridge trade was 
disappointing and with the young 
fashion trade becoming more 
competitive much effort has been 
put into ensuring that the 52 
Miss Selfridse outlets remain a 


Success for S & P pensions 


A successful year is reported 
for Three of the pension invest- 
ment funds managed by the 
Save and Prosper Group. Total 
value of the Equity Pension 
Fund for the year to March 5. 
1979, rose by £2.7m to £4.1vn. 
with the unit price increasing 
by 25.9 per cent over the year. 

The managers increased the 
content of UK equities which 
stood at 7S.5 per cent of the 
value of the fund at the end nf 
the year. U.S. shares continued 
to sell at historically low levels 
and the opportunity was taken 
to increase U.S. holdings front 
6 per cent to 12 per cent of the 
fund's value. A cautious attitude 


was -taken over Japanese hold- 
ings and investments in that 
country were sold. 

Furthcr growth was reperlotl 
for the Property Pension Fund 
over the same period with the 
value of the fund jumping from 
£l.5m to £2.6nt and the unit 
price ribing- by 23.4 per cent 
over the year. During the year, 
a freehold shop property in 
Harrogate vas added to the 
portfolio and contracts have 
been exchanged for the pur- 
chase of a freehold Industrial 
unit in Exeter. 

This completion will bring 
the number of holdings In the 


portfolio to 13 freehold proper- 
ties all let on -leases with 
upward rent reviews at five or. 
seven-year intervals. 

The value of the Company 
Pension Scheme, which invests 
in a mix of fixed interest 
equities and property through 
the separate funds advanced 
over the year from £2m to 
£3.6m. At the year-end. 35 per 
cent was held in gilts. 31 per 
cent in equities and 14 per cent 
in property. Overall liquidity 
was increased to 20 per cent 
largelv due to the higher 
liquidity in the underlying 
funds. 



BRITISH AEROSPACE AIRCRAFT 

GROUP 

US$14,342,832 

Medium term supplier credit facility 
To finance part of a contract awarded by 

BAHAM ASAIR HOLDINGS LIMITED 

For the supply of four HS748 aircraft 


Arranged and managed by 

GUINNESS MAHON & CO LIMITED 


With the f i unding and payment guarantee of 

THE EXPORT CREDITS GUARANTEE 
DEPARTMENT 

Provided by 

BARCLAYS BANK INTERNATIONAL 
LIMITED 

Agent Bank 

GUINNESS MAHON & CO LIMITED 


Year of Achievement 


Profit before tax 
Profit after tax 
Earnings per share 


Year ended 
Dec 31 1S78 

£470,000 

£427,000 

4.27p 


Year ended 
Dec 311977 


£242,000 + 94% 
£206,000 +107% 
2.26p + 89% 


Action taken in 7977 to dispose of unprofitable areas of business 
and create a sound financial base has paid off with record profit 
in 1978. . 

We expect profit in 1979 to be another record with further 
gro wth in earnings per share. 

-MICHAELHEATHCOTE 

CHAIRMAN 


Allied Plant Group Limited 

Fora copy of the 1978 Report, write tothe Secretary, 
79 Beverley Road, Hull HU31XH, 


Better year 
for Tootal 


Turriff chief sees similar 
profits for current year 


leading young fashion group. 

Results of the jewellery 
retailing interests — including 
Garrard and Mappin and Webb 
— were satisfactory. 

la engineering, the year was 
a further period of expensive 
reorganisation which should put 
this division in good stead for 
the future and for improving its 
profitability, Mr. Sainer adds. 

The improvement of facilities 
at many depots sbould enhance 
the motor vehicle division's 
position in tbe trade, while in 
licensed betting offices, efforts 
are continuing to provide 
improved services including tbe 
resiting. expansion and 
modernisation of many of the 
older betting shops. 

In an improved home UK 
housing market, 846 units were 
sold acainst 714 the previous 
year and present indications on 
the property development and 
investment side show a con- 
tinued high level of interest by 
purchasers. 

The group's U.S. subsidiary. 
Sears Industry Inc. achieved a 
trading profit nf £l.Sm com- 
pared with a previous loss of 
£1.2m. 

Total source of funds in the 
year rose from £109^4m to 
£133.75m and application from 
£68.9 lm to £108.41m with the 
increase in working capital 
drooping from £40.43m to 
£25. 34m. 


THE PROSPECTS for Tootal in 
Lhe current year are reasonably 
good and the Board expects im- 
proved pre-tax profits and a 
reduction in financial gearing. 
Sir George Kenyon, the chair- 
man. says in. his annual report. 

Sir George makes his comment 
on prospects " not because of 
any real hope of improved 
trading conditions, but because 
lhe accumulation of many small 
improvements added to the new 
acquisitions will strengthen lhe 
group as a whole.” 

The effects of disruptions in 
January will continue to be felt 
in the first half of this year, but 
the multi-fibre agreement is now- 
beginning to assist the textile 
industry and there are 
encouraging signs of increased 
activity. 

The group has a strong 
coherent base with substantial 
and balanced overseas opera- 
tions roughly equalling UK levels 
of activity and earnings, the 
chairman says. 

For the year ended January 
31, 1979, pre-tax profits amounted 
to £2 1.1m against £2 1.7m pre- 
viously, on sales of £401.3Sm 
compared with £361.2m. On a 
CCA basis, pre-tax profit is re- 
duced to £10.6m after adjust- 
ments for depreciation, £9.Sm 
Cost of sales, £4.7m and gearing, 
£4m. 

The accounts also show a 
£ 44,000 payment on termination 
of executive contract. 

Group reserves increased by 
£21.3m to £79.34m and includes 
the surplus of £10.2m arising 
from the revaluation of 
properties, but takes into account 
a reduction of £0.6m in the 
sterling equivalent of foreign 
currency assets and Liabilities at 
February l, 197s, due to move- 
ments in exchange rates. 

Expenditure on fixed assets 
during the year amounted lo 


£15. lm. of which £9.6m was in 
the t'K- The acquisition of Ups 
'n' Downs in the U.S. increased 
the bock value of fixed assets 
at January 31. 1S79, by £7.4ra, 
but the sale of Actil and Tootal 
Australia to Bradmili resulted 
in a reduction of £7.0m. 

Sir George will be retiring as 
chairman at the end of this 
month, to concentrate on oilier 
activities. He will be succeeded 
by Mr. R. F. Audsley. the present 
managing director. 

Meeting, Manchester. June 27 
at noaa 


Bentalls 
starts 
slowly 


Mr. James Spooner, chairman 
of Bentalls. told the annual 
meeting that the first few 
months of the current year had 
been somewhat disappointing. 

Sales to dale had risen by 
around 10 per cent, he said, and 
pointed to the frustration of 
shopping in Kingston at the 
present time. 

However, with the new shop- 
ping developments anticipated, 
combined with the continued 
modernisation of the store, he 
believed the present trend would 
soon be reversed. 

The Bracknell store was keep- 
ing up the excellent momentum 
achived in 197S and at the newly 
acquired Chatham store he was 
confident that the Joss making 
trend would be reversed com- 
pletely in the months leading up 
to Christmas and the New Year. 

All in all Mr. Spooner saw 
no reason why the group should 
not have another shatisfaetory 
year. 


London & Northern first 
quarter progress 


FIRST QUARTER figures for 
London and Northern Group 
indicate profits in excess of the 
same period last year, and Mr. 
J. H. M. Mackenzie, chairman, 
tells shareholders he is confident 
that further progress will be 
made in the current year. 

He adds that the group has a 
satisfactory work load. 

As reported on May 10 a 130 
per cent increase in second half 
profits lifted the taxable surplus 
for the whole of 1978 from £t>.37rn 
to £11.77m — an 84 per cent rise— 
on turnover up from £163.9m to 
£173.8m. The dividend Is stepped 
up from 2p to 3.35p. 

Emoluments of Mr. Mackenzie 
rose from £39,615 to £59,951. 

Considerable improved results 
were achieved on the construction 
side, both at home and overseas, 
the chairman stales, coupled with 
an overall return to profitability 
of the group's housebuilding 
operation. 

Profits before tax for the 
division nearly doubled from 
£3.79ra to £7.48m. 

The building and plant hire 
sector had a successful year, 
benefiting from increased produc- 
tion facilities and improved 
demand, with profits showing a 
gain from £1.65m to 12.16m. 

Difficult conditions in the metal 
rerJamation industry, which pre- 
vailed in 1977, abated during the 
year, leading to a considerable 
improvement in profitability for 
this side of the group. 

Tace, the associated engineer- 


ing company, reported a recovery 
in the second half of 197S, which 
has lead to an encouraging start 
in the current year, Mr. 
Mackenzie states. 

Steel Stockholding had 
another successful year. And 
United Scrap more than doubled 
its profits with management 
figures for the first months of 
1979 showing a significant 
improvement, the chairman says. 

A revaluation of group free- 
hold and leasehold properties as 
at December 31, 197S. show a 
£3.1m surplus over book value. 

Meeting, Essex Street, WC, on 
June 26 at 3 pm. 

PIDGEON DE SMITT 

Pidgeon de Smitt. members of 
the Stock Exchange, have 
agreed to acquire tbe Ipswich 
branch office of Hill Osborne and 
Co. 

Mr. C. E. Roberts will become 
an associate member of Pidgeon 
de Smitt responsible for the 
execution and settlement of all 
transactions. 

HALL BROS. 

A. H. Hall Brothers has 
acquired the field survey division 
of Rank Puilin Omrois which 
manufactures the Watts range of 
surve-'ine instruments. 

Halls. with the technical sup- 
port of Rank, will be manufac- 
turing the entire Watts range. 


LOCAL AUTHORITY BOND TABLE 


Annual Interest 


Life 


Authority 

(telephone number in. 
parentheses) 


Knowsley (051 54S 6555) 11J 

Redbridge (01-47S 3020) II 


grass 

interest 

pay- 

able 

Minimum 

sum 

Of 

bond 

% 

• Hi 

i-year 

r 

1.000 

Year 

5-7 

. n 

J-year 

200 

4-5 


l-year 

200 

6*7 

. 12 

maturity 

1,000 

2-3 



A!M0EL-SBAf\fK£JU 

DANEBANIC 


ANDELSBANKEN A/S 
Copenhagen 

U.S. $30,000,000 Floating Rate 
Capital Notes due 1934 

For the six months 

4th June, 1 979 to 4th December. 1 979 
the Notes will carry an 
interest rate of 11 ts per cent per annum. 

The Nmes are listed on the Luxembourg Stock Exchange 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 


Orta MINHETT 

AUSTRALIAN INVESTMENT BANKERS 
Announce the appointment of 

DAVID GREGORY 

AS EUROBOND MANAGER 

In their London Office 

Telethons: 62B 7031. Talex: 367149 
Address: One Callage Hill. London EC4R 2RA. 


BOTH THE current order book 
and prospects in the UK at 
Turriff Corporation are heller 
than they were at the same time 
last year, and Mr. W. G. Turriff, 
chairman, tolls members that, 
overall, profits for 1979 should 
be at least maintained. 

He says there is increased 
activity in the oil and gas sector; 
a good level of construction 
orders, and significant projects 
in the refurbishing area. .The 
group's involvement in the 
property development field con- 
tinues satisfactorily, and the 
directors anticipate further 
growth from the plant hire 
interests. 

" We also expect a much better 
return from our mechanical 
services division,” he states. 

Bad weather in the first 
quarter of the current year, 

provided an unwelcome start," 
he says,, and that the resultant 
loss of output wilt be difficult to 
recoup. 

Overseas, Turriff is continuing 
to operate on a limited scale In 
the United Arab Emirates, but, 
in the Middle East generally, Mr. 
Turriff says competition is both 
severe and unpredictable. 

The directors continue to 
examine areas of potential 
business in other parts of the 
world, but these are unlikely to 
have anv effect on the current 
year, he says. *' so that overall 
our overseas workload will falf 
well short of our earlier expec- 
tations." 

As reported on May 2 taxable 
profits for 1978 rose from £1.06m 
to a record £l.2Sm on a lower 
turnover nf £3J. 96m against 
£33.87m. The dividend is in- 
creased by 23.5 per cent to 
2.90S5p per share, with Treasury 
consent. Directors emoluments 
include £29.000 retirement pay- 
ments. 

The bad weather disrupted and 
delayed progress and completion 
of projects In the construction 
division, with a consequent effect 
on costs. “We were thus unable 
to convert a substantial and 
sound order honk into the sort 


BOARD MEETINGS 

Tho following companies havo national 
dates oi board moetinqs to the Stock 
Exchange. Such meetings am usually 
held (or the purpose ot considering 
dividends. ORiCidI indications are not 
available as to whether dividends are 
interims or finals and the sub-divlsiona 
shown below aro based mainly on last 
year's timetable. 

TODAY 

Interim*: — Albert Fisher. Martin tne 
Newsagent. 

F trial h: — P ritchard Services, Soflo- 
inana. 

FUTURE DATES 

Interims: — 

Bure© Dean Jon. 6 

Thermal Syndicate July 1- 

Finals: — , , ,, 

Bel ha von Brewery July 11 

Brent Walker Ju"- 7 

Burnett end Halamshira Jun. 20 

Century Oils Jun. 0 

First Castle Securities . Jun- “ 

Jones (Edword) (Contractors) Jun. u 

Badland Jt>"- 2B 

Rowlmaon Constructions Jun. i- 

Triotua Ju" ® 

Valor Jun. 14 

Warren Plantations Jun- 7 


cf profit which might otherwise 
have been expected." the chair- 
man explains. 

A lull in the oil and gas in- 
dustries affected the engineering 
and pipelines sector. But, further 
progress was made during the 
year in mechanical services: a 
change in the mix cf business 
heloed to improve margins also. 

Mr. Turriff stales that, in 
trading lerms. the overseas 
activities did particularly well. 


but profits were adversely 
affected due to certain contracts 
being tied to the dollar, result- 
ing in significant adverse 
currency movements. 

Excellent results were 
achieved at the Abelson plant. 

At balance dale shareholders' 
funds show a £1.7 m Increase to 
£5.3m. The group's liquidity 
position is strong and the chair- 
man says this will enable direc- 
tors to invest in ventures with 
good profit potential over the 
next few years. 


FT Share 
Service 


The following securities have 
been added to the Share Inf or*' 
mation Service appearing in tho 
Financial Times: 

Canada Permanent Mortgage 
Corporation (Section: Overseas 
— Canada). Carrion Real Estates 
t Section: Property). Gaskell and 
Company (Bacup) (Section: 
Textiles). Howden (Alexander) 
Warrants (Section: Insurance). 
Lowland Drapery (Sertinn: 
Drapery and Shores). Moss 
Bros. (Section: Drapery and 
Stores). North British Proper-, 
ties (Section: Property i York 

Resources (Section: Mircw- 
Australia). 


SI MCO MONEY FUNDS 

Saturn In yestmen t 
: • . ..MaDaRcmonrUo.Lid. 

• 60 ca n .n on str let e. n v e. 

' TelcphoniiliJ-Ljk) 1425 


Rates paid to W/e 3rd June 1579 


Mon. 

Tuej. 

Wed. 

Thurs. 

Fri./Sun. 


Cali 
e c P-a- 
11. 454 
I 1.439 
11.271 
11.394 
11.049 


7 day 
% PA. 

1 1J66 
11.713 
11.662 
11.658 
11.604 


TO THE 1 101.OEKS OF 

Popular Espanol International N.Y 

Guaranteed Floating: Rate Notes due ISSI 
In accordance with the provisions of Lhe above Notes. 
Bankers Trust Company, us Fiscal Agent thvrulnr. has 
established the Rate of’ Interest on such Notes fur (he 
semi-annual period ending ollth November. a* eleven 
and one eighth per cent (U 1 »■.“ J per annum. Interest due 
on such date will be payable upon surrender of Coupon 

No.fi. 

BANKERS TRUST COMPANY, 

DATED: May 25th, 1970. 


J-Wui .Vviir 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1.000-£50.000 accepted for fixed terms of 2-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than S.6.79. 

Terms (years) 3 4 5 6 7 X ;i io 

Interest % Hi 11 j HI II J 12 J2J 12} 12J 

Deposits to and further information from The Chief Cashier, 
Finance fur Industry Limited. 91 Waterloo Rend. London 
SE1 SXP (01-928 7822. Ext. 367). Cheques payable ta *p.;,rk 
of England, a/c FFl.” FFI is tbe huldin*4 company for ICFC 
and FCI. 


This advertisement b issued in compliance with the requirements of the Council of The Stock Exchange, 
ft does not constitute an Invitation to any person to subscribe for or purchase any shares. 

MFI Furniture Group Limited 

{Registered in England, No. 1410499) 

Share Capital 


Authorised 

£8.000,000 


In Ordinary shares of 1 0p each 


Issued and 
Fully Paid 

£6,600,000 


All- the issued share capital of MFI Furniture Group has been admitted 
to the Official List by the Council of The Stock Exchange. 

Particulars of the Company have been circulated in Extel Statistical 
Services Limited and copies of the particulars may be obtained during business 
hours on any weekday {Saturdays excepted) up to and including 18th June 
1979 from:— 


COUNTY BANK LIMITED, 

11 Old Broad Street, London EC2N IBB 


KEMP-GEE & CO., 

20 Copthall Avenue, London EC2R 7JS 


This adwrtiseraonl appears as a matter of record only. 





The Korea Development Bank 

Kuwaiti Dinars 12,000,000 
7% % Bonds due 1989 

(Redeemable at the option d the bolder in 2984) 

Issue price 99%% 


The National Bank of Kuwait SJLK. 


Merrill Lyix^Irtsrratibrjal&Ca 


Alahli BankafEuwaii(KS.C) The Arab I m res tine ni Company S A A (Riyadh) 

Banque Nationals de Paris. BuiganBankSAK, Kuwait 

The Qmmadal Bank cfEtwait SAX The Gull Bank KS.C, Kuwait 

Hill Saatuel&Co, Limited. KbteaiUsatiatedSeciiiitieslKi 

The Ifehaaai Commercial Bank (Saudi A raHa) 


Tbe hnfautrial Buifc or Kuwait K5.C 

Abu Dhabi iBwatmem Compaq Aawfcmn Express Bunk Imcnmiontil crou^ 

Tbe Arab European financial Management Co, u*. Arab Financial Canon onu Company 5A.K. 


Arab African bUemaiinKil Bant. 




ArabAUaydan Omriiipmcnl Hji'L. 
The Arab and Morgan Granfdl Finance Company Hauled. Arab Trult Company K5C. BA.I.I. { Middle EM ) 1 „^ 0r , * 

Credit Lyonnais. Cifcoq, Inierreuteml Croup. Dtmdoer Brnifc AktiraeerfWiuft. Emopeon BunLmf Comp*., . 

EurowaB Securities Limited. Financial Girrap oT KownitKAC. Firat.ChM,** M «bu« Beak Ltd. . Gulf lMe ,n., «*al te U > C. 

GaV lUjad Book EC. 1 B J huenufiau) UeAed. Imenwinmal Fiauodal AdviwsK 5.C. Jtom, Aw.x'wicd Fuuolv Umicd. 

Kuhn L«h Lehman Brother! Aria. Kuwait Famncul Centra S A.K. Kuwait Foidp, Trod.nr Ovntrau.n* i C.‘o..(XA K.1 

Kuwh laieraatuKd levaunem Ca.nt Km** lavanrami Company t SA.K.) Kmrai. Mb Fuul « c.npn, Limned. 

ManuTiaami Honorer Linriied. Natebmfac Crediettank n.v. Orion Bank Limned. V.ijriBanL Limited, 

Seefau. Merchant Baking Co^wUoo. Seoni. Sebman Bcxheralnremirioiul Uarited. Ai Sau* Bamac. Sautdouvian bank UmmL 

J. Homy Schroder & Co. SaX. 


y 
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* ,r %rangesmthe black for 
^ e %st time since mid-1975 



PENDING DIVIDENDS RECENT ISSUES 


19 
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WILLIAM OUIIFORCE IN STOCKHOLM 
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'.*« , 
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GES, the Swedish me>als 
. ngineeriog . group, is run- 
’ t profit for. the first time 
. he middle of .1075, Mr. Bo 
amssoh. . the"' managing 
>r, said at the. annual 

immary figures 'for the 
- jarter showed animprove- 
-in earnings ‘of SKr 70m 
Mr. Abrahamsson said, 
it giving further details, 
g his "previous 1979' profit 
at, ho expected a SKr 250m 
‘j-. rement in pre-tax earnings 
ear. This wouW give an 
\ >. i.. j of about SKr 50m. before 


Shi 

ky 


extraordinary items. The group 
had a turnover of SKrS.lbn 
($1.2bn) last year. 

Losses ‘ at the. pre-tax level 
totalled almost SKr 1.25bu in the 
three-year period 1976*78. . Since 
Mr. Abrahamsson took over two 
years ago, fringes has unloaded 
its steel and mining operations 

to the new semi-state steel com- 
pany, SSAB, dosed down its 
shipping business and is cur- 
rently negotiating the sale to 
Uddeholm of a majority holding 
in its Nyby stainless steel plant. 

This- sale is expected to be 
completed in the near future 


and would enable Granges to 
start repaying some SKr 250m 
in debt on Nyby and to release 
further resources for ■ other 
operations. 

The reconstructed GrSnges 
comprises aluminium and copper 
fabricating and engineering 
companies, all of which have 
development potential, accord- 
ing to Mr. Abrahamsson. The 
group now depended on its own 
technical competence and busi- 
ness ability rather than on 
fluctuations in world raw 
material prices. 


Oau'.:i 

i 1*1*4 . 
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) and K sees return to growth 


,!1 ■- . ROGER BO YES IN BOON 

i . : . . 

..V STEIN und Kqppel 
i« A .’ d K),. the West. German 
-1 me.', 1 ' ering . and shipbuilding 
' s • ,1 ' expects, a return to 


$592m). The Board is recom- 
mending payment of an 11 per 
cent dividend. 

The drop in profits resulted 
partly from the continuing diffi- 
profit growth this year, cultias-of the shipbuilding^ctor. 
.1 slight drop in- profits in orders were disappointing and 

some 200 yard workers were 
1978 results, according to . laid off, with revenue running 
.•limit Heusler, the exeeu- lightly below that of 1977. But 
? i air man, were less than orders for 1979 seemed to have 

picked up and would be suffi- 
cient to keep the yards fully 
employed well into the second 
half of the year. 

Of more concern for, a. tradi- 


n' 


dory but far from poor, 
.ofits drooped to DM lL3m 
from. DM 11.7m in .1977, 
a turnover increase of 
:r cent to DM 1.13 bn 


tional exporter like O and K was 
the fall in overseas turnover. 
The proportion of exports in 
overall turnover amounted to 
43 per cent, compared to 82 per 
cent in 1977. This dramatic fall 
took place. Dr. Heusler said, 
because of the poor investment 
climate in the West, the 
strength of the D-mark against 
the U.S. dollar (the com- 
pany’s economists had expected 
the dollar to strengthen in 
19781. protectionism in some 
importing countries, and high 
domestic labour costs. 


iOlDj 


iflPUTERS 


argest Japanese makers ahead 


RICHARD C HANSON. IN TOKYO 


Kir 


■ «1'S two largest computer 
acturers chalked up size- 
i , Jes and profit gains in the 
ided March, while a third 
r maker reported a' net 

Jsu. which holds about 
-cent of the domestic com- 
. market ranking behind 
a pan. achieved a gain in 
ofit of 30.9 per cent to 
bn ($4S.7m) as sales rose 
8 per cent to Yd40.9bn 

>rts rose by 35.8 per cent. 


: to account for 14.6 per cent of 
sales. Sales of computers rose 
10 A per cent to Y3G2.9bn, • or 
j nearly 70 per cent of all sales. 

Fujitsu forecasts sales this 
year of Y490bn, and net profits 
• of-Y12bn. 

Nippon Electric. Company 
(NEC) has reported a rise-in 
net profit of 8.3 per cent to 
Y7.61bn on a sales increase of 
14.3 per cent to Y615.44bn. Its 
exports were up by 6.4 per cent 
to Y177.7bn, while those to 
Government-related agencies. 


such as Nippon Telephone and 
Telegraph, rose 11 -per cent to 
Y161.9bn and other domestic 
sales increased 223 per cent to 
Y275£bn. 

Oki Electric Indnstry. which 
has suffered from sharp drops 
in exports as the yen appreci- 
ated over the past two years, 
reported a net loss of Y1.38bn 
compared with a net profit of 
Y715m the year before. Sales 
were up by 7 per cent to 
Yl36.6Sbn. 


Posner 
stake in 
Reliance 
Electric 

By David Lascelles in New York 

MR. VICTOR POSNER, . the 
businessman, may be on the 
verge of pulling off another 
coup. 

His company. Sharon Steel, 
revealed at the end of last week, 
that it had bought 4.1 per cent 
of the common stock of 
Reliance Electric, the company 
for which Exxon announced a 
bid a few days earlier. 

Sharon said that it bought 
these shares before the Exxon 
bid was announced for $21.4m, 
"implying an average purchase 
price of $34 per share. Exxon’s 
bid is at $72 per share. 

The investment was being 
revealed, Sharon said, because 
of its “ possible significance " 
to the investing public. Norm- 
ally, an investor need not reveal 
an investment of less than 5 
per cent of a company’s stock. 

Exxon announced last month 
that it was prepared to make 
a Sl.lbn cash tender offer to 
secure control of Reliance, a 
Cleveland-based company, 


Kaiser Steel 
to sell interest 
in Hamersley 

OAKLAND — Kaiser Steel 
Corporation has agreed to sell 
its entire 28.3 per cent interest 
in Hamersley Holdings to Con- 
zinc Riotinto of Australia for 
$207.5m. 

Kaiser said that the sale was 
subject to approval by the 
directors of both companies, 
execution of a definitive agree- 
ment and approval by the 
Australian Government 
Under terms of the deal, 
according to Kaiser, Conzinc 
will pay S3.02 in cash for each 
of the 68.7m Hamersley com- 
mon shares. Closing is expected 
within 60 days. 

The proceeds will be used to 
reduce Kaiser debt and for 
other corporate purposes. Con- 
iine currently owns 54 per cent 
of Hamersley’s stock. 

Reuter 


CURRENCIES, MONEY and GOLD 

urope under fire 


GOLD 


June 1 | May 3 X 


mited 


COLIN MhlKAM V-- 

nterest rate war began to 
in Europe last weke as 
.e central bank apd then 
• raised its interest jates. 
,rly skirmishes began at 
i of March, shortly after 
rt of the European Mone- 
ystem, when the German 
-bank increased its dis- 
■ate to 4 per cent from 3 

at. 

: i- LsV.)ugh this appeared to 
— — no early strains op the' 
he upward trend of Ger- 
it crest rates has steadily 
ed the pressure on the 


JRRENCY RATES 



Bank! Special European 
rate \ Drawing Currency 
% I Rights | -U nit - 

~l2 1 0,ei035e|„<WMBlfi 
' 01} 1.26787 I 1.31629 
im 1 lj47B14-i 1.51MB 
3% | 17.8780 1 L8.fi 7B5 
B 39.0009 140^319 
8 7.00647 2J7646 

4 2.42605. ISLSai68. 

7 > 2.66063 [ 2.76619 
9J* [6.61337 ■ 0.63300 
L0lj ! 1083.62 1126.42 

44 280.064 291.296 

7 1 6.58230 6.82968 

8 ! 83.6791 J 86.9937 
64 ! 6.57166 j 9.77523 
1 I 2.19356 [2.28113 


weaker members# 

Currencies such as the Belgian 
franc have been on a treadmill, 
moving faster and faster, with no 
sign of a let up. 

The reason" that' some curren- 
cies have been running as fast 
as they can,; just in order to stand 
still, is the sharp rise in oil prices 
which has not been accompanied 
by a corresponding weakness of 
the dotiar-- 

As an official of the Belgian 
National Bank put it: “ Who 
knows why the dollar is gaining 
how on -reports of higher oil 
prices, and why it fell a few 
months ago on the same 
reports T-r 

Interest rates have risen 
Sharply ih Germany over the last 
. two months, with three-month 
money rising to 6.25 per cent last 
Friday, from 4.70 per cent at the 
end of March. 

The increase in the Bundes- 
bank lombard rale by i per cent 
to 5 J per cent last Thursday, must 
have been - viewed with some 
regret in several other financial 
centres.. On Wednesday the Bel- 
gian National Bank raised its 
discount. rate for the second time 
in a month, to 8 per cent from 
7 per cent, and on the same day 


the Netherlands Bank lifted its 
discount rate by 4 per cent to 
* pec' cent. 

French interest rates rose 
steadily throughout the week, 
with the French franc already 
supported by very high Euro- 
franc interest rates. 

On Friday the Danish krone re- 
placed the Belgian franc as the 
weakest member of the EMS. It 
would not be surprising if the 
Danish central bank was the next 
to increase its discount rate. Only 
a few weeks ago the krone was 
the second strongest currency, 
but it has fallen very sharply 
recently. 

OTHER MARKETS 


Gold Bullion (fine ounce) 

Close '52754-276 152754-275 

£132.8-I33.2if 133-153.5) 
Opening .....;S276J«-277ls 5277-2774 
')£ T 53. S- 13 3.9) >£114- 134.3) 
Morning 5276.70 *277.15 

fixing _ (£133.382) i£134.129) 

Afternoon .5276.10 15274.60 

fixing (£132.674i (£132.369) 

Gold Coins, domestically 
Knigerrand.'5292V296'->S293-297 

;i£141rl43J/ ,:£141*-1434 i 
N ew IS 754-77 4 1*74-76 

Sovereigns (£364 -574) ,i£35j-36ji 
Old ,586-88 586-88 

Sovereigns 1 ^ 14-42 4) <£414-424) 
Gold Coins, Internationally 
Kruger rand JS285-287 *283-285 

H£137r-13BJ) !(£136*-1373<) 
New >571-73 IS71-73 

Soverelgns>£344-354) >l£344-354) 
Old IS92-B4 '592-94 

Soverelgns.(£444-4541 ',£444-454) 

520 Eagles..‘S439-444 >440-445 
$10 Eagles..:S239-244 1*229-234 
5 Eagles .,5169-174 '1159-164 


June l 

£ 

8 

1 £ 

' Note Rates 

Argentina Paso— 
Australia Dollar... 

2612-2632 

1.8725-1.8765 








11.30-11.40 





9.05-9.20 


36.80 27.70 


3-90-3.99 

Hong Kong Oollar 

Iran Rial 

Kuwait Dinar (KD 

10. 53 BO- 10-5600 
149155 
0.5734.683 

5.0915-5.0935 -Italy 

72-75 iJapan 

0.2793O.2794Netherlands — ... 

1,735-1,775 

450-460 

4.27-4.37 

1Q.70-1OA0 

Malay*!* Dollar... 
Now Zealand Dir. 
Saudi Arab. Rlyal 
Singapore Dollar. 
8th. African Rand 

4.59l--4.60ie 

1.9826-1.0885 

6.98-7.08 

4.S6-4.57 

1.7435-1-7535 



0. 9 5 5 5-0.9 58S IS pa 1 n 

3.3995-3.4020 Switzerland 

2.2050 2.8060 lUnlted States-.. 1 
0.8405-0.8455 /Yugoslavia — ‘ 

155-156 
3.50-3.60 
2.07-2.09 
414 3 


THE DOLLAR SPOT AND FORWARD 


Rate given for Argentina 4 free rate. 


THE POUND SPOT AND FORWARD 


Day's 

spread 


Close 


One month 


P-*- 


Thm 

months. 


p.a. Juna 1 


Days 

spread 


Close 


Ona month 


p.a. 


Three 

months 


p.a. 


2.0700-2-0780 

1.9670-13720 

85.70-86.20 

2.0990-2.1030 

30.75-31.00 


2.0740-2.0750 
1-3675-1 -3700 
85.75-86.80 
2.1006-2.1025 
30.78-30.80 


ritB 


ai* 


n 


5.5160-6.5349. 5.5315-5.5330 
1.9150-1.9200 1.9170-1.9180- 
49.75-49.9S 
66.00-66.20 
854.90-858.50 
6.1900*6.1366 
4.4300-4.4330 
4.3880-4.3970 
221.00-221.50 
14.11S0-14.13 
1.7315-1.7350 


43.1 
66.08-66.13 
8S4.9S-8S5.2S 
5.1906-5.1920 
44300-4.4326 


221 .20-221.40 
14.12-74.l2H' 
1.7325-1-7335 . 


Q-28-0.18C pm 
0.60-0.45e pm 
0.06-0 .04c pm 
0.48-0 .38c pin 
6.2-6 -2c pm 
0^5-0.75oredis 
0.88-0,78pf pm 
37 -53c dls 
30- 20c pm 


0.16-0 .35c dls 
0.65-0-45ora pm 
1.00-0,90y pm 
H04J0MO pm 
-U30-1^5cpm. 


l.ZS 

3.81 

0.58 

1.52 

1.17 


1 J 3 0,70-0.60 pm 
120 1.95-1.80 pm 
0.70 0.14-0.11 pm 
2.45 0.85-0.76 pm 
2.22 10-8 pm . ^ 
—1.08 1.50-2.00dis -1.26 
5.19 2.T7-2.07 pm 4.42 
-10.82 90-140 6 is -9.22 
4.54 10pm- par 0.30 
1.25-2. 00 lira die -2.28 4.7S-5.75diB -2.45 
0.76-0. 36o re pm 1.27 230-1.90 pm 1.62 

-0.57 1.05-1 J5dis -1-04 
1.50 1.75-1.35 pm 1-41 
5.15 2J3S-2.75 pm 5.06 
4.71 14-50-13 pm 3.89 
8.63 3.70-3.6S pm 8.48 

'•lonri ami Canada era quoted In U.S. currency. Fonward premiums 
counts apply to the U.S. dollar end not to toe individual currency. 


U.S. 2.0700-2.0780 2.0740-2.0750 
Canada 2.4030-2.4220 2.4185-2.4195 
Nethlnd. 4.33-4.37 4.35 > <-4J6» 2 

Ssrgium 63.60-64.00 63.85-83-95 

Oanmaik 11.42-11.48 11.47-11.48 

Ireland 1.0450-1.0530 1.0515-1.0525 
W. Gar. 3.95V3.98 1 , 3 97',-3.98i, 

Portugal 102.70-103.60 103.25-103.55 
Spam 136.85-137.30 137.10-137^0 
Italy 1.771-1.777 1.773-1.774 

Norway 10.74V10.78 J 2 10.75-10.77 
Franc* 9.16V8J0 l i 9.19>«-9^0t« 

Sweden 9.08-9.124 9. OS’, -9.1 O’. 

Japan 455-462 458V469 1 j 

Austria 29.15-29.35 29 28 -23. 33 

Sunt*. 3.57V3.B1 3.59V3-60 >j 

Belgium rate is for convertible 
Six-month forward dollar 1.12- 


0 28-O.IBc pm 1.33 0.70-0.60 pm 1.25 

0.15-0.05c pm 0.50 0.40-020 pm 0.58 

pm 3.44 3V2>( pm 2.64 

20- 10c pm 2.82 40-30 pm 2.19 

2ore pm -par l.CS 3^-l>, pm 0.79 

10-20p dis “1.71 62-72 dis -2.93 

2tz-1’2pt pm 6.03 pm 5.66 

50- 110c dis -9.28 150-250 dis -7.74 
80- 30c pm 4.81 80-30 pm 1.60 

1»«-3»4 lire dis -1.52 3 4- S’; dis -1.01 

2 1 r J jora pm 1 .67 7^-S 3 , pm 2-51 

3 *c pmJiC dis —033 t, pm J « dis —0-11 

IVore pmJ.on dis 0.99 44-2 1 , pm 1.54 

2.70-Z45y pm 6.73 7J5-7.10 pm 6.30 

lOgro pm- par 2.05 40-30 pm 4.78 

SVZHc pm 8.76 8V7 7 * pm SJ1 

Irenes. Financial franc 65.85-S.33, 

1.02c pm; 12-month 2.12-2-OZc pm. 


■{ANGE CROSS RATES 


June 1 

jPoundSterfing 

UA Dollar 

| DeutsehemTC) Japan's* Yen| FrenohFrancj 

I Swiss Franc 

’ Dutch Gulld'r 

1 Italian Lira ; Canada Dollar Belgian Franc 

Sterling 

lar 

1. 

0.482- 

2,073 
• 1. 

3.978 

1.917 

469.0 

221.3 

; 9.198 j 

4.434 . | 

3.598 

1.734 

4.350 

2.102 

1774. ] 

854.9 [ 

2.419 

1.166 

i 63.90 
20.80 

ramark 

m Yen l.MO - 

! 0J25Z 

! ' a-iTS . ■ ; 

• a522 ■ 

- 4.690 

1. 

8.666 

115.4 

1000. 

1 .2-312 ‘ 

j ■ so.65 

0.904 

7.838 

1.096 

0.499 

j 445.9 I 
1 3864. j 

0.60B 

5.270 

16.07 

139 2 

Franc W 
ran a 

1.087 
0.278 • j 

[ 2-256 

0.577 

4.325 

1 - 1.106 

499.0 

127.6 

! lo. | 

2.5B7 i 

3.911 

1. 

4.740 

1.212 

i 1928 I 
! 493.0 ■ 

2.630 

0.872 

69.48 

17.76 

•uilder • '-I.'. .0.229 . I 

jra 1.000 0.864 . j 

0.476 

x.170 : . 

03112 i 
2.243 

106.5 ! 

258.8 | 

2.110 | 
5.186 ' | 

0.825 

2.028 

1. 

2.458 

406.8 

1000. 

0.555 

1.364 

14.66 
‘ 36.03 

in Dotlaf . j 

Franc 1® i 

0.4X5 j 

' ' 1.565 f 

0.898 1 

5.246 ’ J 

1.644 
6-225 ! 

189.7 j 

718.3 1 

3.802 j 
1439 ! 

1.487 

5.630 

1.802 ! 
6.S23 ‘ 1 

1 733.2 

2775. 

1. 

3.786 

26.42 

100. 


DON MONEY RATES 


MONEY RATES 

NEW YORK 


■ Starting 

‘ 

Local 

Local Auth. 

Finance 

Dimount 

1 Eligible 

Fine 

e l Certificate 

1 

| 

Authority 

nssotiable 

House 

CompMyi ftfaritet 

Treasury Bank 

Trsde 

79 j of deposit 

• 

deposits | bonds 

Dspetits 

Deposits 

deposit 

Bills + | Bills* | Bills ♦ 
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'0-llia 

_ | 

— 

notice .i — 

— ■- 

1XSS-U3* 

— 

— 

— 

— 

■ — j . — 

— 

or.—.—l 

lUt-iis* 
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>1 authortfy and finance house) Sevan days' notice others seven days' fixed. *Lonq-torm local authority mortgage 
•tnmatly three years 12-12*. per cant; four years 12V12*- per cant: live ° Br Ba ", f - bill rates m 

o buying rates fof prime paper. Buying raa lor tour- month bank bills 1 per cent; lour-month traCa bills 
cent. 

remmato lalhng rate for ona-month Treasury bills 1l!u. par cant: two-mcmb HVll'a per cent; Dime -month 
„ par com- Approxnnsia aellina rate for one month bank bills lira per cant: two-month 1 I^H*. per cent; and 
aath 1 l*u per cent; one-month trade bills per cant; tw»-monih 1- par cent and three-month 11*« per cent. 

■rice Noum Base -Rates (pubUshad by the Finance Houans Asaacj elien) 12 jer ce_nt from Juno.I, 1979. Cl earing 
MOftlt Aittt tar snail turns tz sevan days notiGS par can l» Clwnng Bank Ritas for Jonding \2 por cent. 
» Bina; Average-wnSer rates ol discount 11.4528 per. cant. . . 


Prime Raw 

Fed Funds 

Treasury Bills (13-weel') . . 
Treasury Bills (26-week) ... 

GERMANY 

Discount Rate 

Ovurmght Rate 

One month 

Torse months 

... 11.75 
... 10.1875 
... 9.58 
... 9,41 

... 4 
... 5.60 
... 5.90 
... 6.50 

FRANCE 


Discount Rate 

. 9.5 

Overnight Rita 

... 7.275 

One momh 

... 8.3125 

Three months 

. S.6875 

Six months : 

... 9.0625 

JAPAN 


Discount Rate 

.. 4.25 

Call (Unconditional! 

. 5.25 

Bills Discount (three-mentr.) 5.625 


For the convenience of readers the dates when some of the 
more important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates 
shown are those of last year’s announcements, except where the 
forthcoming Board meetings [ indicated thus*) have been officially 
published. 


Date 

Alexanders 

Discount. .July 3 
•Allan. (6.) 

Balfour.. June 27 

•Allied 

Breweries.. June 12 
'Arbuthnot 

Latham. ..June 22 
Armitaga 

Shanks. ..June S 
Assoc. Brit. 

Fooda...June 12 
Assoiioied 

Cmumcins...June 22 
BAT Inds. ......June 27 

•BPB Inds June 27 

Baker Perkins June 22 

Bath end 

Port)and..July 4 
•Berlslord 

(S. and w.},, June 21 
Brit- end Cbm. 

Shipping.. June 15 
Brown 

Shipley.. June 8 
•Burnett and 

Hallamshire...June 20 
Charter 

Const!.,.. Juno 6 

•Chloride June 14 

Chubb June 28 

•Daily Mail end 

Gen. Tat June 12 

Dawson 

Iniarnatni... June 19 
*Dc Lb Rue ...June 5 
•Elliott (B.) ...Juna 27 
•English 

China Clays. ..June 14 

GEI Inti June 13 

General 

Electric.. July 6 

Granada July 3 

Grand 

Metropltn..Juns 8 
Gl. Portland 

Estates... June 13 
•Guinness (A.) June 15 

•Guthrie Juna 7 

Hambroa July 7 

•Hanson Tst. ...June 18 
Harrisons and 

Crosfield...June 7 
Hill Samuel ..June 12 


"Announce- 
ment last 
year 

Int. 4.5 

Final 3.13 

Int. 1.4 

Final 6.23 

Final 2.32 

Final 1.523 

Final 4.2137 
Sec. int. 5.0 
Final 3.824 
Sec. int. 4.351 

Int. 1.6 

Int. 1.525 

Final 5.00B 

Final 5.284 

Sec. int. 1.4Z7 

Final 5.2764 
Sac. int. 3.738 
Final 2.496 

Sec. ini. 8.389 

Final 1 .982 
Final 6.4 
Final 2.868 

l"t. 1.925 
Final 3.0361 

Final 2 045 
Final 1.189 

Int. 1.75 

Final J.?57 
Int. 2.618 
Final 15.0* 
Final 5B 467 
Int. 3.025 

Final 17.531 
Final 3.229 


Date 


Announce- 
ment last 
year 


RECENT ISSUES 

EQUITIES 


a 1 

!§■* ,S= o. 1979 
Issue |o2 ISgS 


Imp. Contntl. 

Gas ...June 27 
Inti. Timber ..June 15 
•Johnson 

Mauhty.June 8 

LCP June 27 

•Lindusiries . .June 21 
*Lon. & O’saas 

Freighters-. June 15 
MK Electric ..June 28 
•McCorauodala June S 

•Metal Box Juna 11 

News Inti. ...June 23 

Norcros June 23 

♦Northern 

Foods... June 5 

•Pegler- 

Hatlarsley... Jura 6 
•Pilkington 

Bros... Juno 15 

Plessey June 20 

Powell 

Duffsyn.. June 20 Final 6.5 

Racal 

Electronics... June 22 
•Rank Org. ...July 16 
Rediffusion ...June 23 

■Redland June 28 

Renold June 29 

SGB June 27 

Scapa June 23 

Shoepbiidge 

Eng. ...June 22 

•600 Group June 7 

•Sketchloy ....June 5 
Tesco Stores... June 21 
Thorn Elec. ..July 7 
Trust Houses 

Fonc...June 28 

Tunnel June 22 

UKO Inti. . ..June 8 
•Ward (T. W.) Juna 6 
Wedgwood . v June 6 
Whitecroft ...June 26 
Westland 

Aircraft.. June 14 
.Wood heed 

(Jonas).. June 16 Final 2.57 

* Board meetings intimated, t Rights 
issue amen made, t Tax tree. § Scrip 
issue since made from reserves. 
1 Forecast. 


Sec. inL 5.808 
Final 4.285 

Final 5.9^ 

Final 2.79 
rmal 6.0 

Final nil 
Final 2.39 
Int. 5.75 
Final 10.721 
I nr. 4.a<> 

Final 3.181 

Int. 1.5 

Final 4.535 

Sec. int 5.85 
Final 2.573 


Final 2.18 
Int. 4.0 
Final 3JI1B 
Final 2.123 
Final 6.841 
Int. 2.75 - 
Final 3.0 

Pinal 2.2S 
Final 2 23 
F.nal 2.840 
Final 0.S233 
Final 9 0 

Int. 2 85 
Final 7.622 
Final 5 87 
Inr. 1.65 
Final 3.98 
Final 9.0 

Final n>i 


Price :E« :«5o, 

K !<“■ r*K , High 


Low , 


CD • - _ — » 

i=o a. E SS'Sra- -o 

Stock s£a+°r>So -a oa;“; 

5°" ' “ S iFl;* 9 -; 0 -* 


60 l F.P.' — ;91 78I&.B& O detain &p 87 .-3 

1115 I F.P. — ,207 137l s li;Bakor fJohm 202 -S 

y. ' F.P. — 57 is 41J?lBanlc Bridge 10p.. .. 41t 2 ' .... 

it , F.P. 22:653 ' Bl Fulcrum Inv. Incomo 52 

:: F.P, 22/6 41; , 3 | Do. Capital 2l e p„ , 


2.46 3.B 2.8 18.7 
12.0. - 8.07 - 

64.0 _ ||.5 II 


FIXED INTEREST STOCKS 


fatac.! J 

3^.03 ^ 197»~ I 

( <£ [^5° I H gti r Low I 


Stock 


Bit 

|S +?' 

o£ 


F.P.; — J 90S;] 99 t a Cleveland iGounty ofi Var. Rato 1984.... 98ir 
— . — j 681,; 623« ;Eng. Assoc. Sterling Fd. Part. Red. Prf.. 63ls 
F.P. 1 1)5 ;21i;p X8lflp How'rd Wyndh'm S^Cnv. Cum. Rod. Prf. 18i;p 
filOj. i_lS I llVPorts mouth Water B?, Rod. Prf. 1984.... 1U-. 

/ 24*i 


| F.P.|lli5 [llBig IDS [Slough Ests- B“l Cnv.1991-94 
£25 23/8 I 2S1«! 24Jj!York Water 12^ Deb 1986.. 


U 


RIGHTS ” OFFERS 


BASE LENDING RATES 


A.B.N. Bank 12 % 

Allied Irish Banks Lid. 12 % 

Amro Bank 12 % 

American Express Bk. 12 % 

A P Bank Ltd 12 % 

Henry Ansbacher 12 % 

Associates Cap. Corp. IS % 

Banco de Bilbao 12 % 

Bank of Credit & Cmce. 12 % 

Bank of Cyprus 12 % 

Bank of N.S.W 12 % 

Banque Beige Ltd 12 % 

Banque du Rhone et de 

la Tamise SA, 121% 

Barclays Bank 12 % 

Bremar Holdings Ltd. 13 % 
Brit Bank of Mid. East 12 % 

1 Brown Shipley 12 % 

Canada Perra’t Trust... 12 % 

Cayzer Ltd 12 % 

Cedar Holdings 12 % 

I Charterhouse Japhet ... 12 % 

Choulartons 12 % 

C. E. Coates 12 % 

Consolidated Credits... 12 % 

Cooperative Bank *12 % 

Corinthian Secs 12 % 

Credit Lyonnais 13 % 

The Cyprus Popular Bk. 12 % 

Duncan Lawrie 12 % 

Eagi] Trust 12 % 


Hill Samuel §12 % 

C. Hoare & Co ?12 % 

Julian S. Hodge 13 % 

Hongkong & Shanghai 12 % 
Industrial Bk. of Scot. 12 % 

Keyser UHmann 12 % 

Knowsley & Co. Ltd.... 13J% 

Lloyds Bank 12 % 

London Mercantile ... 12 % 
Edward Hanson & Co. 13 % 

Midland Bank 12 % 

I Samuel Montagu 12 % 

I Morgan Grenfell 12 % 

National Westminster 12 % 
Norwich General Trust 12 % 
P. S. Refson & Co. ... 12 % 

Rossminster 12 % 

Ryl. Bk. Canada (Ldn.) 12 % 
Schlesinger Limited — 12 % 

E. S. Schwab 13 % 

Security Trust Co. Ltd. 13 % 

Shenley Trust 14 % 

Standard Chartered ... 12 % 

Trade Dev. Bank 12 % 

Trustee Savings Bank 12 % 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 12 % 
Whiteaway Laidlaw ... 12£% 

Williams & Glyn’s 12*% 

Yorkshire Bank 12 % 


English Transcont ... 12 % B Members of the Accepting Housbb 

First Nat. Fin. Corp 14 % Commiroe. 

First Nat. Secs. Ltd. ... 14 % • 7-day deposits 94%. 1-month 

■ Antony Gibbs 12 % d«»p<*iui 

Grmdlays Bank ?12 % 10 % and over £25.ooo io**%. 

■ Guinness Mahon 12 % t Can deposits over ei.ooo svs. 

■ Hambros Bank 12 % § Demand deposits 94%. 


; -g q- | Latest 
Issue i I Renunc. 

Price. £■= i Date 
p: i ! • ■ 


I High 


LOW 


StOcK 


185 

80 

20 

26)a 

25 

12 

34 

85 

44 

80 

11B 

115 

265 

20 

150 

455 

138 

175 

93 

20 


! F.P. 
i F.P. 
] F.P. 

F-P. 
1 Nil 
F.P. 
i f.p. 

! NH 
! F.P. 
Nil 
F.P. 
; Nil 
' Nil 
: F-P- 
i Nil 
i F.P. 
I Nil 
I F.P. 

Nil 
t Nil 


' 3)6. 
i i8)5: 
■■ 27, 4| 
i 14.5: 
. 8)6' 
' 1)6 
| 24/4; 

: i9)4 

1 li6 

i 11)6 

' 27.4. 

4.-6' 

' 23)5 

: 7)6 


6)61 257 : 
8)6. 264 i 
1.6' 113 ; 
8.6; 351s 
6)7! 25pm! 
29;6i 151s' 
12,6, 59 

— i 36pm 
31.-5! 74 

— 14pm - 
29:6i 126 

2:7: 21pm 

— 30pm, 
15/6; 32 

— i 6pm! 
6:7' 507 

— 1 7pm- 
4(7! 249 1 

13/7jl2fpmi 

— jSizpm 


222 iBeatson Clark 

232 jBrent Chemicals 

92 Crest Nicholson 

301: Davis & Metcalfe *A' . .. 

15pm Edwards iLomsC.) 

14 Hampton Trust. 

48 .Norfolk Cap. Hotels 

IGppm P.M.A. Holdings 

68 Park Place Invs 

9pm Provincial Laundries 

120 Pullman iR. &j.i 

16pm Scot. Met. Prop 

25pm Simon Engineering 

27ia Singlo Holdings 

2pm;sn»urnt Jefferson' 

487 Standard Chartered Bank 

4pm Tilling iThomns' 

210 'Tricentro! 

7pm UDS 

3pm Wecke Associates 


5 S= + w 
o = ft — 

242 

236 

. 99 

32 

25pm .. .. 

. 14 In .. .. 

50 ... 

36pm -2 
62 

14pm + >2 
. 118 ... . 
Z6pm .. .. 

■ 50pm - 1 

28ia 

4pm - Ms 

490 - 1 

5pm. 

250 - 10 

■ 10pm fCt; 
Bi;pm + )( 


Renunciation date usually Iasi day for dealing tree of stamp duty, b Figures 
based on prospectus estimate, o Assumod dividend end yield, v Forecast 
dividend: cover based on prBvious year’s comings. F Dividend an'd yield based 
an prospectus or other official ostimatBs for 1979. Q Gross. T Figures assumed, 
f Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. S Placing pneo to public, pt Pence unless otherwise 
indicated. 1 Issued by tender, fl Offorad to holders of ordinary shores as o 
"rights." ** Issued by way of capitalisation. §§ Reintroduced. 11 losuod In 
connection with reorganisation, merger or takeover. H|| Introduction. Q Issued to 
former preference holders. ■ Allotmont letters (or fully-paid). • Provisional or 
partly-paid allotment letters. * With won-ants, ft Unlisted security, it IssulU 
as units comprising 2 Income shares and ID Capital shares at 125p per u. 


Scpl. Coffee 1742-1755 


I.G. Index Limited 01-351 346C. 

29 JLamont Road, London, SWIO OHS. 

1. Tax-free trading on commodify futures. 

2. The commodity futures market for the small Investor. 


INSURANCE BASE RATES 

T ’Property Growth 11 J% 

t Vanbrugh Guaranteed 11 % 

t Address shown undar Insurance and Property Bond Table. 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Comblll, London EC3V 3PB - Tel: 01-623 6314 
Index Guide as at May 31, 1979 

Capital Fixed Iaterest Portfolio 114.S0 

income Fixed Interest Portfolio 105.00 


CORAL INDEX: Close 511-516 


WHOWOULDYOU 
LIKE TO 

INHERIT YOUR BUSINESS; 

YOUR FAMILY 

™>TUZ 


GOVERNMENT? 


It may take you 
a lifetime to build 
up a business you're proud o£ 

A lifetime devoted to trying 
to make a better product, or give 
a finer service. "ifear after year of 
fighting off competition, woridng 

to win that 

vital contract, 
that extra sale. 


IABTHORPE JOKES 12 

PROFITS 


And in Britain, it isn't easy The 
way our economy is organised and 
regulated doesn’t do much to 
encourage die entrepreneucWhilst 
running your business, you're 

expected to act as a 
part-time tax collector 
If you make aprofit 



Now look what you’ve done: did vot i hai-e to mention Capital ^ ThmsferTar on Fathers birthday?* 


you have to pay 
lax on it Aid if 
you want a high personal income, 
you face die liighest direct taxes in 
"Western Europe. 

But supposing you succeed 
and build up die business you've 
always dreamed of. Who will reap 
the benefit? 

If you're not careful, so much 
Capital "IransferTax will have to be 
paid that your business mat - need 
to be broken up and sold off. 

But if you want to be careful. 
Equity ’&Uiwcui help you.We know 
how to pn <iea w hat you Iiave 
created. can help you pass on 

as much as pc risible to die people 
you want u» hate it. 

After 135 years successful 
money management. you'll find us 
very understanding about your 
problems. 

Why not talk to your financial 
adviser, or contact: your nearest 
Equity & Law OfficeThen we can 
make sure that what s yours goes 
where you ,r"\ 
want it to. f >7-^ ', 

\HJ 


Equity&Law, 



Equ iiy £ LawttTe J Assurance Sod cri" Limited, JO Lincolns Inn Hdd'j.londonW Cl\3ES. 
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APPOINTMENTS 


WORLD STOCK MARKETS 


Financial Times Monday June 4 1979 




Board changes 


Sir Keith Joseph. Secretary of 
State for Industry, has appoinLsd 
Mr. John Wrigiil and Mr. John 
Steele as part-time members of 
the Board of BRITISH SHIP- 
BUILDERS for one year. Both 
hold senior positions with British 
Shipbuilders' subsidiaries and 
their appointment is in 
accordance with a continuation 
of a policy cf bringing r.n to the 
Board in rotation senior execu- 
tives from the subsidiary com- 
panies with long experience nf 
the industry. In accordance with 
this policy Mr. Ross Belch will 
be retiring from the Board, as 
will Sir. Tom Mclver. 

Mr. Bill Richardson and Mr. 
Cameron Parker will be con- 
tinuing as Board members for a 
further peried of one year and 
six months respectively. 

Mr. John Wright is currently 
non-executive chairman of Hall 
Russell, a subsidiary company of 
British Shipbuilders. He began 
his career in shipbuilding with 
the Burntisland Shipbuilding 
Company in 192S. and after an 
interval nf seven years in India 
he returned to Burntisland 
where he became a director and 
general manager in 1953. Mr. 
Wright was appointed managing 
director of Hall Russeil in 1955. 
and was chairman and managing 
director from 196S unlit last 
year. 

Mr. Wright was President nf 
the Shiobuilders and Repairers 
National Association tSRNA) 
from 1976 m 1977. and is cur- 
rently chairman of the linking 
committee nf EEC shipbuilders, 
and of the British Ship Research 
Association. 

Mr. John Steele is currently 
chairman and chief executive of 
Swan Hunter Shipbuilders, a 
suhsdiary of British Ship- 
builders. He began his career as 
an apprentice tlr.’uglitsman at 
Swan Hunter in 1951. After pro- 
gressing through production, con- 
tracting and estimating depart- 
ments. ho wes appointed deputy 
chairman end chief executive in 
1974 ar.d to lus present position 
last year. 

Mr. Pel or F. Worildge has 
been appointed managing direc- 
tor and Mr. Roy M. Trehlc a 
director of a new subsidiary nf 
Tims. R. Miller and Son (HoM- 
in , 's> »n be called THOS. R. 
MLLLE P r ENERGY INSUR- 
ANCE SERVICES i. Other direr- 
tors pv ?»Ir. P. N. Miller. Mr. 
R. B. Tiley and Mr. P. JL Stone. 
+ 

Mr. P. C. F. Morgan lias been 
aonninted manager of the Can- 
berra ofiir'' nf BR52TISH AERO- 
SPACE AUSTRALIA. 

* 

Dr. Bob Harris, director of the 
former Microbiological Research 
Establishment at Porton Down. 
Is to “dvise the HEALTH AND 
SAFETY EXECUTIVE on micro- 
biological hazards at work. His 
work will include developing the 


Executive's capacity to analyse 

microbiological contamination 
and recommend precautions, 
representing HSE on committees 
or public bodies and giving 
assistance to HSE staff in their 
training in this rapidly develop- 
ing field. 

Mr. Jeremy Thompson, 
editorial art mil astral on e:*KH- 
tiv.? of Mirror Group News- 
papers . has been appointed chief 
executive of WEST OF 
ENGLAND NEWSPAPERS. 
SIGN'S West Country subsidiary. 
Mr. Thompson. 32, began his 
career as a trainee journalist 
with United Newspaoers on The 
Star. Sheffield, in 1966. He was 
appointed assistant editor of The 
Star in 1974 before moving to 
the Mirror Groun in 1975. 

Mr. John Thompson has heen 
appointed a director and general 
monspi'r of JOHN BLACKWOOD 
HODGE. 

Mr. J. L. Blackwood, hitherto 
purtn?" nf T. C. COO* T BS. 
BORLAND AND CO., has asked 
us to point out that he will not 
be remaining as an associate 
member of that company, follow- 
ing the restructuring announced 
in " Saturdny> issue, hut will be 
joining LAURENCE. PRUST 
and CO. in July. 

+ 

Mr. Ron Chamberlain has 
joined domestic electrical 
annliance maker FROCTOR- 
SILEX UK as director of market- 
ing. Previously sales director of 
Sunbeam Electric, Mr. Chamber- 
lain has been involved, in the. 
industry for nearly 30 years. 

* 

WESTBRICK ENGINEERING. 
Pin line. Exeter, has appointed 
Mr. Robin Lavery as marketing 
director. He joined the company 
in March 1977 as commercial 
manager. 

* 

A librarian to specialise in 
developing library services for 
ethnic minorities in Kent has 
been appointed .by the COUNTY 
LIBRARY SERVICE. She is Mrs. 
Jane Ghosb. a graduate and 
chartered librarian who has 
travelled in Europe and Asia 
and worked as a teacher in 
India. 

+ 

Mr. George Maine is to chair 
the MODULE CONSTRUCTORS 
ASSOCIATION, which repre- 
sents all major UK module 
builders, for the third year in 
succession. Mr. Maine is business 
d^velooments manager at 
william Press Production 
Systems. The MCA was Formed 
m 1975 to further the aims and 
obiertives nf UK based com- 
panies engaeed in the construc- 
tion nf module for the oil and 
gas industry. A major concern 
of the association is to ensure 
that its member companies com- 
bat worldwide comoetition and 
win a fair proportion nf work in 


the UK and North Sea section. 

Mr. Maine will also represent the 
MCA on the Offshore Industry 

Liaison Committee, chaired by 

the Minister of Energy. 

■ir 

CONVEYOR UNITS. Stour- 
port-on-Severn. has appointed 
Mr. Arthur L Cfaown as field 
sales co-ordinator for Southern 
England. He will handle sales 
laison and product installation 
co-ordination Tor Unitrac gravity 
conveyors and Xenorol powered 
roller conveyors and auxiliary 
equipment 

Mr. David Unwin has been 
appointed to the managing 
directorship of GRAND MET 
INTERNATIONAL SITE 

SERVICES, which provides life 
sunport services for construction 
workforces in the UK, Europe. 
Africa and Far East Mr. John 
Owen has joined the Board as 
operations director. 

> 4r 

Mr. David O'Brien has been 
appointed, managing director of 
CRAY RESEARCH UK from 
July 1. He will be responsible 
for Cray’s marketing and support 
operations in the UK and for 
exploring European oppor- 
tunities outside Germany and 
France. Mr. O'Brien comes to 
Cray from IBM Europe where 
he was business manager For the 
European public sector. He suc- 
ceeds Mr. Peter Appieton Jones 
who has been elected vice- 
nresident — marketing at Cray 
Research Inc., Minneapolis. 

¥ 

Mr. John H. Ruth is joining 
MASSEY-FERGUSON as general 
manager of world export opera- 
tions for Asia, Africa and 
Australasia. For the past 15 
years Mr. Ruth has held senior 
anpointments with Deere and 
Company, most recently as 
director of sales branches. 
Europe, Africa and Middle 
East 

+ 

Mr. Paul Lever has been 
appointed managing director nf 
TI TOWER HOUSEWARES, 
Wolverhamnton cookware manu- 
facturer. He was previously 
managing director of another 
Tube Investments’ company. 

★ 

Mr. Anthony Le TIssicr has 
been appointed as the manager 
of THE FIRST NATIONAL 
BANK OF BOSTON ( GUERN- 
SEY!, a subsidiary of The First 
National Bank of Boston. Mr. Le 
Tissier has been with the 
Guernsey operation since 1974 
and previously was with Llovds 
Bank. Mr. James H. K. Lennane, 
who is retiring from his position 
as general manager, will continue 
as a director and consultant. 

Dr. Simon Willder has been 
appointed managing director of 
PLESSEY CONTROLS. Poole. 
Dorset, one of Britain's major 
suppliers of traffic control and 


communications equipment. He 
succeeds Mr. Eric Clark who has 
been appointed chief executive 
of PLESSEY TELECOMMUNI- 
CATIONS at its Edge Lane. 
Liverpool, headquarters. 

Dr. Willder, who joined 
Plessey Radar in 1971. is widely 
experienced In electronics 
system management. He has been 
responsible for the system and 
software design and implementa- 
tion of all the major real-time 
computer systems produced by 
Plessey Radar in the fields nf 
air defence, air traffic control, 
army, navy, and electronic war- 
fare. 

* 

Ms. Pamela Robertson, a 
senior consultant at the market 
development consultancy. 

KRATJSHAR ANDREWS AND 
EA3SEE. has been appointed to 
the Board. She has been closely 
involved with the consultancy for 
over 10 years, and is also a 
director of Mintel. the market- 
ing journal. Formerly she was 
development and .'operations 
manaeer of Brooke Bond Oxo 
Provisions and also held posts 
at Haddons. Unilever and 
Service Advertising. 

Mr. Dnng Fawcett has joined 
FRANCIS DENNEY (cosmetic, 
beauty and fragrance house) as 
managing director for the UK 
and Ireland. He moved to Denney 
from Orlane, where he held the 
position of sales director for the 
UK and Northern Ireland. 

*■ 

Mr. Brian England has been 
appointed senior international 
executive for the UK region of 
NATIONAL WESTMINSTER 
BANK'S international banking 
division. Since 1976 he has been 
deputy chief manager of the 
bank's London overseas branch. 


TEL AVIV 




Company 

Prices 

Change 

Jure 3 

on 

lha 

Banking. Inaurance 
and Finance 

7979 

week 

Sank Leumi le Israel 

340 


21 0 

IDB Banfchoiding ... 

443 

- 

2 0 

Bank Hapoalim Br. ... 

458 

-T- 

40 

Union Bk. of Israel Br. 

330 

M 

5 0 

United Mrzrehi Bank... 

243 


5.0 

Hassneh Inaurance Br. 

371 

-V- 

25.0 

General Mori. Bank Br. 

228 


3 0 

"Tefahof Israel M. B. 
Land Development 

314.5 

— 

O.S 

Africa Israel Inv. IE10 

951 

— 

10.0 

Israel Land Devpt. Br. 

205 

_ 

10.0 

Properly and Building 
. Public Utility 

394 

- 

5.0 

Israel E’ectric Carp. ... 
Investment Companies 

260 

'+ 

1.0 

Bank Leumi Invest- ... 

299 


— 

"Clal" Israel Invest.... 

551 

— 

25.0 

Discount Invest 

Commercial and 
Industrial 

305 


11.0 

Alliance Tire & Rubber 

1,305 

— 

45.0 

Eico Br 

265 


8.0 

Argeman Textile Br.... 
"Ata” Textile "B" ... 

360 

— 

9.0 

183 

— 

3.0 

Amer. Israeli Ppr. Milla 

926 

— 

36. 0 

Assls 

405 

— 

14 0 

Elite 

356 

— 

4.0 

Teva Reg 

Fuel and Oil 

504 

— 

37.0 

Derek 

259 

— 

7.0 

! Source: Bank Leumi le Israel 
Aviv. 

BM 

Tel 


1979 


Indices 

NEW YORK -DOW JONES 


June Way i May < May 
1 1 31 : 30 1 29 ■ 


High » low 


66.04 55.99 56.01 56.55 58. IB , M.BB 

l 11**/ ! phi) 


Rime add Falla 

■ June 1 May Si j 

Issues Traded ..1,881 -,l»8*9 IJSao 

palll ..I 647 J 761 £,134 

Unchanged • 493 • 41B ; jgg 

New High*- — ; J] 1 as 

New Lowa- 1 - > « : 50 


MONTREAL 


June May 


May May May May 
3C 29 2a 24 


1979 'Since Com pl If n 


Juno . May ! May 1 May ;■ 

1 : 31 : 10 I 29 


1979 


High 


Low 


eirdustr'is a::.:: 522 31 aa.:58s:.5S BiB.2aajt.ss 
tf'rne B'rds 6«.3S S4.J5 £4.47 2«.5S E4.TI BJ.24 
Transport.. 235.10 235.15 222.6: 22072)4.71 235.44 i 

Utilities £31.35 T0l.es I0T.7S 101.59 101.45 JDB.SS 

Trading vol 

OOP's; 24,590 10,320 29.«2Q 27, ISO 25,740 25*740 
m Day’s high 326.14 low 817.74 


Hign . Low High ■ Lew 

878.72 307.00 1051.70 1 41.22 

. I0. J> (27-2i '(1 1.1/7!; i&'/i2) 

05.90 B2.32 . - — 

(2-2i iB'3> , I 

255 25 ; 205.78 ■ 279.18 ‘ 12.23 
i 10(4) | (2i(2> : (7,2/69) i(S;jie2) 

104.94 | 98.51 163.32 . 10.68 

«6.4| i Oo,3| '■ (20/4/69) (22/4(42 


Industrial 

Combined 


TORONTO Composite 

JOHANNESBURG 

Cold 

Industrial 


asg do 2B6 03 2S5.J4' 255.60 2W.M Il - 6i ; StS-lf ,2,)| 

»i^ 267.38 ^lS ^7.43 258.79 >16. ■ BMS 

T527A ISIS.?" WI5.fi 1518.6 1527.6 < 1 6i UI5.I i2'h 


292.0 

319.3 


290.8 f 

J19.6 


255.4. 293.4 <29 5< 
320. l! 3Q.0i2.-5 1 


228.4 1 17:4) 

_W0.6 i2-h 


June Pre- 1 J 979 1879 

1 vicus High Low 


'.June' PreV- 1979 ) 29) 
l : viaus : Hiah ; Lav 


1 




May 25 

May 18 1 

May 11 

Year ego (approx 


•> 

6.01 

5.96 

6.02 

l 5.69 

STANDARD AND POORS 


May 

31 



1979 SlnceC'mpit't'n 

z 

30 29 

25 1 24 ! 

High * 

Low i High \ Low 

:indust'la ... 110.25 

(Composite 59.17 

118.19 

35.29 

110.2) I I 1.55 

£9.1! 100.05 

111.57 111.37; 

100, 2Z £9.9)' 

11B.S9 : 
(9/11 
105.54 
llDi«) : 

107.00 1M.64 ; 3.55 
(2r.'2» tllfl/laj (SWrSZ) 
96.15 I 25.05 . 4.40 
127.2,' (11/1/61 |li6/52j 



May 30 

May 23 ; 

May 16 

! Year ago (approx! 

ind- div. yield % 


5.38 

5.32 | 

5.38 

■ 5.01 

ind. P E Ratio 


8.38 

8.45 j 

7.98 

9.29 


Australia \*i 691.B6 692.40 
Belgium (?) 10B.79 109.63 ' 
Denmark (** 95.20 95.13 

France (II* 79.4 77.3 

Germany Kti 7SB.M 747.1 
Holland (»»> 72.5 72.6 

Hong Kong, B 557.30 562.96 
Italy lj*> 79 47 79.17 
Japan *»i 445.51 449.40 
Singapore <6) 400.22 400.22 


597.R0 
1 19.' I 
icw.oa 
rJia* 

n*l 

m.s 

(C.tn 

sri.fi 

tlRili 
te.u 
<24. 1> 
O+SM 

i3.'2l 

iy.SH 

■WC.97 

util* 

4114.13 

l-'P.?! 


645.72 

I2;!l 

es.su 

w.l» 

i E£..i2 
(St) 
VIA 

[15-21 
<4/.l 
*3 13} 

• i »■! 
tib.th 
l J. 1 1 

pb—tli 
.2 (< 
Ua.21 
(K’.Si 
Jtr.54 


Spain (4) 97.81 86.06 ; ill. SJ . SS.D 

I • 13,3.1 <t£- 

Sweden if II j 360 Jl W14« ■ Mi, 

! • «fi-i .-inn 


Switaeridl/1 S13.6 1 313-6 52(1.1:284 
1 i t-'-’l . W, 
Doc. 1953. 5S Amsiontini Inlunr 
1970. « Hang Seng .Bank 31/7A 

no Bancs Commercial* Italian* w 
a Tokyo New SE 4/1/BK. OBtS 
Times I960, c Closed, d Madrid. 
S3.'12/78. c Stockholm Industrial 1/t/v 
t Swiss Bank Corporation, u linevi 
able. 

FRIDAY'S ACTIVE STOCK5 


Lon Gov. Bond Yield 


8.98 


9.09 


9.18 


8.51 


Indices end base dales (alt base 
values 100 except NYSE All Common— 
50: Standards and Poora — IGr and 
Toronto 300—1.000; the last named 
based on 1975). t Excluding .bonds. 
t 400 Industrials. S 400 Industrials. 40 
Utilities. 40 Finance and 20 Tran span. 
1 Sydney All Ordinary. | Belpian SE 
31/12763. Copenhagen SE 1/1/73 
ft Paris Bourse 1961. tt Commerzbank 


IV. E Heller .. . 

NUT 

Simplicity . .. . 

Pilkjhjm 

Brunswick 

IBM 

Tocss Inti. . 
McDonnell Doun- 
Chicago Bridge 
Gen Public Util. 


Stocks 

W 

Clnamg 

nr 

trcdCrt 

price 

1U 

OC9.3CO 

26 

f 

J08.300 

33 


346.600 

12*. 


344.800 

ia»; 


323.000 

13*. 

,e- 

227.301 

TO. 

' ^ 

206.5CO 

14 


506.030 

24', 

re.- 

500.400 

47*. 

— 

158,400 

a\ 

4* 


EUROPE 


AMSTERDAM 


June l 


Price 

Pis. 


+ or" Div.-YId. 


Ahold <F1.20} 

91.3 

—0.7 

zt2 : 

4.8 


S8J3 

-0.1 

— ; 


Alg’mBklF1 100) 

345.5 

+ 1.0 

A25 ; 

7.1 

Amav (FI. 10) — 

87.7*2 

t0.3 

5U ■ 

6.7 

Am rob" k iFI.20;. 

69.3 

-0.1 

r25 ! 

7.0 

Bijenkorf 

73 

-1 

28 

7.B 

BokaWstmiFl ID 

99*S 


Bb [ 

8.6 

Buhrm" Tetter 1 . 

59.1*2 

-0.2 

26 ; 

8.6 

Elsev'r-NDUlRlO 

252 

— 3.2 

h>40 

o.5 

Ennia N.v. B'rer 

148.2 

-O.lj 

A37i 

6.0 


70.5 


94. U- 

4.9 

Gist-BrociFIO. .. 

35.7 

-0.2 

22 ' 

6.0 

Heineken IF135; 

82.S 

— 2.2 

14 1 

4.2 

Hoog'ns iFi.20*.. 

31 

-0.2 

— 

— 

KunterD.lF1.100 

21.3 


1.2 

56 

K-L.M. iFI.IOOi... 

103 

+ 0.6 

1 Id 

2.9 

int. MuilenFI.20 

55.2<e 

-1.4 

19 

11.2 

Nat. Nod InsFIlO 

103 id 


53 

4.9 

Ned Cr'dBkF 1-20 

57.m 

-0.3 

2Z.S 

7.3 

NedMidBk!FI.60 

209 

-QJi 

24 

6.7 

Oce in.SOi.. 

157 

t 0.5 

38 

4.8 

OGEM iFI.10,. .. 

20.8*2 


24 

11.2 

Van Ommeren.. 

175 

-2 

— ' 


Pakhoed >FL20) 

46.5 

-0.6 

— 

— 

PhllipaiR.lO).... 

23.8 



18 

7.1 

RJnSchVer'FliDO 

28.9 

— 0.2 

— 

— 

Robeco (Fl.50i.. 

162 <a 

-1.5 

26.4' 

8.3 

Rollnco (FI.50).. 

130.5 



s ’ 

— 


111.5*2 

-0.1 

j19.1 

3.7 

RoyalDutchFI20 

1 40 -6 m 

-0.3 

55.75. 

7.6 

Slavenburg 

238.8 


21.6 

9.0 

Tokyo PacHIdsS 

130.S 

-1.0 

SO JO' 

0.5 

Unilever /Fl.201. 

122.9 

-0.6 

44.8 

7.2 

viking Res. : 

52.6 

—0.2 

SO. 20. 

0.9 

Volker StvnFlia 

69ic 

-5.5 

30 | 

4.3 

WesLUtr.Hypok 

3S8 

-2 

33 ; 

9.2 

VIENNA 

June 1 ! 

Price 

+-or 

Div. ,Yld. 

' % !& 


BRUSSELS/LUXEMBOURG 


June 1 


. Div. | 

Price ! + or Fra. !Yld. 
Fra. : — Net! 5 


WALL STREET 


PiEW YORK 

1979 

High Low Stock 


1979 

High Low 


30 1 r. Abbott Labs.. 
£4i- 13^1 AM International 

77 21 Adobe Oil & Gas. 

*5i,» . 38 50 Aetna Life .v. Ca.. 

29- .. • 25'i Ail Products. .. 
SbJa 531-j Aican Aluminium 

56 46-2 Alcoa 

1 9 in 15 r a Allog. Ludium.. . 
17:j IS:-: Allegheny Power 

5S<4 2Bi2 Allied Chemical.. 

2513 : 21 Allied Stores 

54 29 Allis Chaimcrs. ...- 

54:10 . 471, AMAX 1 

405a 1 251? Amerada Hess 

14 i s 10T e Amer. Airlines... 
59^1 48's Amer. Brands.. .. 

57.0 . 52(2 Amer. Broadcast. 

39 5g , 55 Amer. Can. 

27jj , 245a Amer. Cyanamld 
27 1 221; Amer. Disc. Tel.. 

25 • 19', Amer. Elect. Pow| 

5 5 >4 231a Amor. Express.. 

50>« ’ 24?4 Amer.HomcProd 
34U • 24 -'4 Amer. Medical.. 

Bu • 4s/i Amer. Motors 

4li; . 36 Amer. Nat. Res . 
401, 39 Ta Amor. Standard .. 
56L I 315* Amor. Stores ■ — 
64?i ; 57:, Amcr.Tol. &Tol.. 

34-4 : 2?'a Amotck 

16 lb AMP 

S0> : - 29i-. AM D 

16 % i ; 14 /a Ampax 

30- z . 17*. Anchor Hocking. 

£7'; ZZ AnMouser Busch. 
22*>-. 19 5c times - 

17:.. • lo'.- Ainniern Oil 

20M • 15i; Asnrco 

44^ 1 34 ja Ashland Oil • - 
65:,-. 56 At. Richfield 

35 ] 281- Auto Data Pro... 

IBli 7:? AVC 

25 ; ie-3 Avco 

55.y. 45 Avon Products.- , 

26 ' 21 s, Balt. Gas Elect 
Cangor Punta . 
.Bank America.... 
S.inkon> Tr. N.Y. 

.Earber OH 

Basic Resources; 
Baxter Travcnol.! 
Beatrlc Food 1 


Boll & Howell 

Bendlx • 38?9 

Bonguot Cons ’B 1 o'n 
Bethlohom Steel 21. Si 
Black 8c Docker.. 1 21i», 

Boeing ! 

Boise Cnocado... 1 

Borden 

Borg Warner. 1 

Bran iff Inti 

Bras can -A' ' 

Bristol Myers ! 32 1 ; 


June. 

1 

3H; 
13:j 
25 J, 
44 l; 
27 
355, 
S3 i, 
18 
1710 
31 
255e 
31 
BU* 
385* 
Ills 
53 
3b 
377 a 
26M 

22 In 

20 la 
35i* 
261; 
265; 
7 

38 5 1 

461; 

561a 

57U 

32!« 

15'; 

34 

3 51; 

17>: 


Stock 


June 

1 


37 
51 m 
75 1* 

541.-S 

32. "a 
301; 
411; 
331a 
165fl 
2S4a 
45H 
. 37A* 
133a 

m* 

151- 
23ia 
1414 
56J« 
41Ja 
51 ?0 
29&a 
295a 

44 J 4 
1441; 
8450 j 

9ls 

6Si; ; 

3950 [ 

34'fl 1 
19'a : 
295g 
38A> j 
2Di 4 • 
37 is '. 
3 

39* 

274 • 


olia .Control Data 36 1* 

46 J0 I Cooper Indus 50 

52 U 'Corning Glass. 55 '« 
4850 jcP^ln t'rnation'l' 49 r? 

251; ! Crane Co ’ 281; 

2454 (Crocker Natl 28sa 

31 ICrownZellarb'h. 57 
33 m iCummins Engine 371, 

13i s iCurtlss Wright 14i 3 

261 a iDana ; 26>* 

381b IDart Industries.. .( 42 

-33U-|Deoor „! 64 

95« Deltona ; 11 

14J* Dantoply Irrt. 147a 

1354 Detroit Edison....] IB 1 a 
19L Diamond Shmrki 215s 
8*a iDfGiorgio Corpn.i lfiig 
SQis IDIgltnl Equip 521; 


33 

41 

24? a 

243s 

355a 

lZS^t 

1950 


Disney (Walt) 34)0 

Dover Corp'n 50 

Dow Chemical..,: 253 b 

□ rave 1 243a 

Dresser : 401a 

Dupont ,12534 

Eleag Pitcher.....] 22 t 8 


1979 

High Low 


2578 
7714 
31i 9 
543a 
261; 
21*4 
23] 
30 S4 
161; 
1630 
2510 

31 V! 

4830 • 
22 | 
48i a | 
20 1 £ 
22>t 

503; 

2834 


7i« lEaatem Airlines. 7L» 
565a [Eastman Kodak- 565a 
3450 (Eaton J 


27 14 

15U 

2570 

3244 1 

175b 

33 


IG. E. * G ; 

El Paso Nat. Gas., 
Eltra.... 


lEmeryAIrFreight 

Em hart • 

2'i [E.H.I I 

2B*g Eng o I hard 

24 [Esmark 

22'» Ethyl • 


251.* 

19'; 

26 i 

24 

381* 

35 

3&i; 

241; 

8!; 

8 ’ft 

45i S 

35. b 

25 

201/t 

36 "a 

31<9 

17)] 

14!, 

401; 

36i* 

4:] 

3 

24)0 

191; 

23)0 

16’* 

521, 

38 

351= 

26 

271] 

245i 

30)n 

26)i 

141* 

JO 1 * 

22 

15U 

44 

321; 

25t; 

171; 

19 

16 

15)] 

121= 

20-'; 

151; 

10lj 

5*-0 

50 : 4 

35i; 

7S 

64 1; 

35)] 

32i fi 

IT; 

19’j 

16 

10 

SB 

25 

12-4 

10'-: 

18 1-. 

14™ 

61 

S3’j 

55t ? 

44!, 

48 U 

40 

16’: 

14 

17*0 

15’i 

20)e 

151'; 

26 

20), 


! 141; 

64 

483* 

Exxon ' 

66 

29 

Fairch/ldCamera 

13 Vi 

331, 

29 

Fed. Dept. Storee 

42', 

13), 

12 

Firestone Tire ...1 

. 63'* 

19*4 

16U 

First Chicago 


2BJf. 

251; 


111; 

19)3 

141; 

Flexl Van 

: 20 r a 

361; 

295b iFlintkote 1 

, 461, 

521r 

261* 

Florida Power .. 

: 24), 

43J* 

32ig (Fluor 


28 

2Z)* 

F.M.C i 


451* 

40 

Ford Motor 

35 U 

32)0 

181* 

Foremost Mck....[ 


38l S 

30 

Fox boro 1 

! 4010 

9M 

3)e 

Franklin MlnL....l 

1 -1 

481; 

32), 

Freeport Mineral 

I 32.10 

1 17 

33 

26&a 

Fruehauf...— 

12L, 

85, 

Fuq Inds 


385g 

325i| 

26as 
29 1 a 
1110 
20s a 


367.3 

391; 
33:; 
301; 
5040 
IOS 0 ; 
383; ! 

26 14 I 

677 C 
1618 , 
3110 I 

45 

19 ! 

1030 
ESI- 1 
25 

1S>; - 
41 
121: 
265s . 

46 
154c 

3 7 70 t 

171; 

241; 

243* ; 

401e 

25 

30 

35 

IBU . 


/Brit. Pet ADR....; 
'Brockway Glaas- 

I Brunswick 

Bucyrus Erio 

iBulova Watch.. . • 
Burlington Nthn., 
Burrough . 
cnmpboll Soup 
C3.ns.dsdn Pacitsc, 
,Canoi Randolph .1 
Carnation .... 
Carrier & Gener. 
Carter Hawley .. 
Caterpillar Tract 

CBS 

Cclanese Corpn. 
Central & S-W. . - 

'Certain teed 

Cessna Aircraft.., 
Champion Inter 
:Cn'so Manhattan, 


24 lq 
161; 
13i0 
1870 

49'] 

684; 

33.0 

261.0 

14 

l6:, 

16 Jfl 

55'q 

J4;o 

4U] 

1543 

161-1 

I5; n 

24i; 

554s 


iChicago Bridge... 

'Chrysler 

.Cine. Milacron. .. 


30 

5?i; Chemical Bk. NY' SB's 
21 U ■ CMOSO bug h Pond 211; 
26i; ichesslo System-! 28is 
431; 

814 
30 

22S-3 [Citicorp 

53'a Cities Service. .... 

14 .City Investing-.. 

171; ! Cleveland Chit .. 

36 is [Coca Cola 

16 is iColgato Palm .... 

3*; [Collins Aikman .. 

251; .Columbia Cos.... 

19>; iColumbia Plct... 

16 'j [Com-lnsCo-Of Am 
525] combustion Eng. 

954 combustion Eq. 

C M'wth Edison. 
Comm. Satellite 


13ifl r 
44 43 ; 
30 7 

104; . 
29 

344, I 
5058 

35! 4 ■ 
29 I 
60 
1840 
307? 
3040 
267 8 
51; I 
301; I 
361; [ 
47 l 

26i.i I 
165, 

20 H 
iai; 1 
295-. 
294s I 
77s I 
28: a 
IS 

15li j 

39 4j | 
171; I 
3314 I 

! 

31ii I, 


zbv> 

IOin 

351; 

15ii 

311; 

21'; 

364; 

19-'i 

247« 

265.7 

14Jfl 


Iconn Life Ins 

Conrac 

Con. Edison NY- 
Consol Foods-... 
Consol Nat- Gas.. 
:Conaumer Power; 
ContmantaiGr'up 1 
Continental Oil 
Continental Tele 


47 i, 

B'fl 

sei* 

23'a 

62 

147 8 

37’= 

391* 

16U 

91* 

96)* 

2078 

363* 

76)] 

18>d 

3270 

29!, 

161* 

18)b 

£8 

271* 

451* 

30 ?b 

55 

18is 

40 

39r e 

15 »= 

111; 


241* 

320); 

44 1* 

24)0 

101, 

42 

351] 

471* 

151, 

211; 

22'b 

213; 

22’; 

471* 

37; a 

14 

31 

29)* 

28)n 

24 

34/„ 

14 

16’* 

321; 


105a 
39 ii 
2470 
97; 

24 U 

26 

46 
281; 
241/1 
544a 

81; 

25 
271b 
23i; 

4U 

254] 

275; 

351; 

2350 

16- 

1758 

16 

237a 

25in 

61: 

215] 

114a 

Id 

25 

591; 

30iB 

1158 

2Sag 

38 

2670 

S5i; 

ISI4 

3Ha 

64 

1040 

26i; 

235< 

1270 

15U 

241] 

39)0 

47 
35 
111 ] 

297»8 

201 ; 

347? 

305] 

181 S 

184; 

385; 

ioi : 

27 

171b 

ids 

3630 


I 


P.A.F. 

.Gannett 1 

Gfllr > ; 

,Ge .. Amer. Inv..., 

,G. 4.T.X. 

,Gen. Dynamics....) 

.Gen. Electric ) 

.Can. Foods | 

'General Mills 

|General Mo tors. 4 

iGen.Pub UUI : 

Gen. Signal ! 

Gen. Tel. Elect-..! 

Gen. Tiro j 

Genesco ! 

Georgia Pacific..; 
Geosource..—....’ 
■Getty Oil 

jGilletto ! 

iG.Ktechnologies! 

I Goodnch B. F.....! 
[Goodysar Tire...' 

-Gould 

[Grace W.R 

iGri-AllanPaeTeal 
iGrt. North iron- 1 

.Greyhound 

t Guir & western... I 

Gulf Oil _> 

Halliburton.- ; 

Hanna Mining...., 
Harmschfeger....' 

Harris Corpn i 

Heinz H. J 1 

jHeubloin - 

{Hewlett Packard 

'Holiday inns ..j 

.Homestake -! 

Honeywell _~.l 

Hoover 1 

iHosp-Corp. Amer, 
Hcuston NatGas. 
■ Hunt iPh.Ai Chmi 

Hutton 1E.F.1 1 

;l.C. Industries....! 

(NA j 

Ingersoll Rand ... 

.Inland Steel | 

[Insilco —...1 

{IBM 

iltnl. Flavour, ......1 

Inti. Harvester .... 

.inti. Min & Cham! 
[Inti. M id ti foods..' 

ilnco • 

.Inti. Paper 

Inti. Fectiner 

Unkl- Tel A Tel 

;lowa Beof 

; IU International.- 

‘.Jim Walter 


38 

304a 

19 
2754 
34 5b 
20/4 
36>i 

2 U 

32)4 

251; 

263t 

49ia 

66 

50 

1240 

167« 

27 .'i 

Ibin 

331; 

291; 

4ir a 

251; 

42 ie 
211; 
355a 

S-'t 

45i 4 

31 

11U 

304] 

43 La 

27i 4 

10i; 

284] 

204; 

491s 

2B 

25l« 

6770 
870 
2910 
27>j 
24 
44; 
26 1 4 
33 
454? 

24 
17’.» 
201; 
161; 
241; 
27 1 4 
74] 
251; 
135. 
14 14 
251; 
641; 
371; 
12 M 
251; 
38 « 4 
271a 

935f 

17U 

327fi 

67sg 

1BI& 

28)0 

£8)0 

13*t 

155s 

261; 

43l« 

4970 

35 J t 

12i; 

76*4 

20 : B 
374] 
4510 
204a 
2Hi 
42 
131; 
274] 
1850 
125] 
29J; 


39 
55 
271; 
2370 
25i g 
18(4 
291s ! 
49U j 
17 | 

20U | 
37U 
354* j 
33 i 
7514 ' 
16)0 | 
20U 
68)4 : 

27 ! 

48 1 

221; j 
354* ; 
334* 
381; 
71)a 
20 
47S 4 
261; 
6B1 E 
80U 
62)0 
484] 1 
441; 
527g 
261; 
341 a 
2O&0 


23 
671; 
Ebia 
294] 
2040 
171; 

2 

2 OI 4 

121c 

13l« 

21 

46 I 4 

28 

435a 

184s 

431* 

19 

191* 

38ia 

241; 

32Sb 

471 S 

1B7 B 

184* 

21l 0 

15U 

234 

42 
14l B 

1078 

3114 

264] 

521; 

14 
1530 
5944 

234* 
371; 
1570 
24 1« 

24 

2 a 4 * 

63)8 

15 A) 
32)0 
2010 
53)0 
681; 
467a 

43 l B 
36 
4050 
224* 
S 6 I 4 
164* 


stock 


Johns Manville .. 
Johnson Johnson 
Johnson Control. 
Joy Manufaeturg 

K. Mart -...| 

Kaiser Alumlnfm 
Kaiser Industries' 

Kaiser Steel 

Kaneb Services.. 

,K»y 

Kennecott I 

Kerr McGee 

Kidde Waiter...;.. 
Kimberley Clarkj 

Koppers 

Kraft 

Kroger Co 

Lease way Trans. 
Levi Strausa...... 

Libby Ow. Ford. 

Liggett Group. ,J 

Lilly (Eli) ? 

Litton Industries 
Lockh'ed A;rcrft 
Lone Star Ind'sts 
Long Isl'nd Ltd...| 
.Louisiana Land J 

Lubrizol j 

[Lucky Stores 

(MacMillan [ 

.Mncy R.H | 

iMfrs. Hanover ...1 

, Mop co [ 

I Marathon OH ....J 
| Marine Midland.! 

[Marshal Reid > 

[Marsh MoLenn'n. 


June 

1 


1979 ; 

High ; Low I 


Stock 


I June. 

1 


19 79 
High Low 


Stock 


June 

1 


2410 

691* 

271* 

30»$ 

26 

'I 71 

29 

145b 

16 

22) a 
,471] 

29)j 

471* 

204] 

445* 

191; 

221a 

4??s 

871* 

334* 

531& 

271; 

191; 

23) 8 
1648 
28)8 
434* 
1514 
194. 
36U 
531* 
294] 
71S* 

15ia 

18 

61)8 


'May Dept- Stores! 261; 

IMCA I 42lg 

McDermott.. 16)e 

McDonnell Doug J 24 ig 

McGraw Hill I 241* 

Me mo rex j 30U 

Merck 624. 

'Merrill Lynch..,..: 174g 
'Mesa Petroleum.) 474. 

,'MGM 1 21 l B 

iMlnn Ming&Mtgl BB)g 

: Mobil Corpn 72 1* 

[Monsanto 47 

'Morgan J. P. 1 45 ij 

| Motorola 44 

:Murphy Oil | 5312 

I Nabisco ...j 23 

Nalco Chemicalai 31 <b 
I National Can [ 19ia 


23)0 

18 

331; 

49 

711; 

23)a 

361. 

15Ss 

111 * 

24 

257 b 

44 

251a 

36)e 

2370 

171a 

2170 

241* 


184] 'Nat. Distillers..-..! 21 
14U (Not. Service FndJ 16U 
2B7j 'National Steel.—', 30 1 4 
40)8 .Natomas — - — • 42 1; 
69)0 NCR. — J 

20i* :Naw England E> 

34 ,New England Tel 
23ig Niagara Mohawk- 


6570 
22 ig 
361* 
13)b 
103* 
214] 


94* [Niagara Share- 
20 |n. L. Industries... I 

217j | Norfolk &West'nl 23 sb 
33*0 [North Nat. Gas— j 4d 
2l>; I Nthn. States Pwrj 23i B 
251* 1 Nth west Airliner 28&g 
23 's [Nthw'st Bancorpi 257g 

144* [Norton Simon 16i; 

15 4 4 [Occident ! Petrol' 191; 
19i; Oflilvy Mather—.- 20 


171- 1 

14)0 

Ohio Edleon > 

1470 

251; 

111 ] 

Olin 

201 ; 

2756 

2070 

Overseas Ship. 

28 

293* 

25U 

iOwene Corning.... 

Hbtg 

21 

17)e 

Owen* Illinois... ..( 

191 S 

25 

2113 

Pacific Gas 

23i z 

221 s 

201 b 

[Pacific Lighting.: 

22 1 * 

211 ) 

19 

Pan Pwr. & Ltg... 

20 U 

BU 

5 

;Pan Am World Air 

6 * 

28 

24 1 8 

Parker Hannifin. 

25 

24i s 

19 

’Peabody Inti 

191; 

21 

iBia 

‘Penn Pw.&L. 

20 ?b 

34 

28 

IPenney J.C-- 

291* 

34U 

3Hb 

/Pennwalt 

515(1 

38)0 

30U 

■Pennzoil -.—1 

37 

IH; 

9 

[Peoples Drug j 

9l! 

351; 

31)0 

■Peoplea Gas. 

551* 

27?b 

22 

1 Pepslco -.1 

25 Ig 


33)* : 
361* 1 
29), • 
■17*b 1 
691; 1 
38 ; 

364] 
2750 
225s 
23 

65)8 ’ 
14)0 I 
284; | 
884* I 
224* ■ 
381; j 
37 | 

26 

16(2 . 
62 
285* 
283s 
691; . 


261; 

291* 

2070 

161 b 

58 

29U 

321* 

22Sa 

20 

191; 

30 

121; 

234* 

78 

20 

294, 

14)0 

2210 

137 8 

4370 

2410 

211 ; 

201; 


Perkin Elmer...... 

Pfizer 

Phelps Dodge — 
Philadelphia Ele. 

Philip Morris 

Phillips Patro'm. 

Pillsbury 

Pltney-Bowes I 

Ptttston 1 

[Plessey Ltd ADR.! 

'Polaroid 

Potomac Elec.... 
PPG Industries 1 
Procter Gamble : 
Pub. 8erv. Elec..' 

.Pullman 

•Pure* 

'Quaker Oats ..._[ 
'Rapid American.; 

Raytheon 

RCA. ..... 

Republic Steel,. 
.Resorts Inti 


291g 
30 
231; 
18*0 
631s 
37)e 
327; 
25 U 
221 ; 
21 

30 >0 
12)0 
28 
80lg 
201; 
32 
1578 
23 
16U 
46 1* 
244* 
2b Ig 

44 


59 

39)0 

691* 

31 
4010 
401] 
697; 
1208 
101a 
30* 

46 

--32U 
361* 
40 1 b 
9 

8)0 

165* 

751] 

241; 

19* 

21 

87 B 

36) e 
34 Ig 
16)o 
28V, 
481* 
426a 
671; 1 

27) s 
385s 
1470 
Z4iti 
571* 

3021; i 
5 7a 
437; 
2T* 
177g 
39'f 
34lg 
57U 
271* 
89)o 

50 
49 U 

37) g 
29Sg 
604* 
644, 
534* 
2158 

51 
45)a 
3210 
541* 
265* 
387b 
34)0 
136* 
57 k 

126)* 

64* 

341; 

12'; 

271; 

25i B 

47 
921; 
39 

221* j 
504* 
351* 
601; 
221* 
iai* 

28) 8 
33 
30 k 
301* 
384* 
191* 

6), 
42)0 
46 
19k 
3L4, 
517g 
21)o 
245a 
53 ig 
64)o 

431; 

1149 

7010 

67la 

Bk 

111* 

32 
305* 
231; 
261* 
41*0 

39 1* 
1370 
28*0 
24 
37 1* 
25i a 

33 

305* I 

28 tt ■ 
341; I 
20)8 
205a ! 
32 - 

20)» ; 

271; 1 


377a 

241; 

56 

1970 

26 

28lg 

541* 

9i* 

9)* 

13l 8 

34)« 

214* 

251; 

29 lg 
61; 

3* 

431* 
«'■ 
12)8 
174* 
61a 
153* 
235a 
105; 
1870 
24)0 
28k 
373, 
195s 
28)e 
8 k 
12ig 
301; 
46 Ig 

3 k 
32k 
2270 
131; 
276g 
23 
S3 
221* 
22)0 
13lg 
325g 
21 4o 
221; 
341* 
434* 
2B7j 
20)8 
125, 
177g 
241g 
3S1 b 

19 

185s 

I 860 

10 

32k 

57k 

4 
28 

65* 
22 l a 
lSi a 
32 
61); 
24)o 
18 
33)* 

22 Lg 
41 
18 
16 

20 k 
28 
20 
137] 
335] 
16*a 

41; 

296; 

30 
1310 

23 
50 
17 
161; 
40* e 
5710 

34 
Big 
66 k 
511; 

5k 

86; 

23 k 

aii B 

20k 

21 k 

36k 

2070 

12 

24 
191* 
32 
216, 

26 k 

27 
Z4J0 
24 k 
15 1, 
16*0 
241; 
18k 
167. 


[Revlon I 45 

[Reynolds Metals. 337 b 

.Reynolds R.J ! 56U 

Rich 'son Merraii.: 20 ■ a 
.Rockwell inter...: 36 >b 
.R ohm & Haas I 385* 

'Royal Dutch ' 67 *a 

,RTE ! 9k 

Ross Togs : 10 '* 

Ryder System < 20 

Safeway Stores-] 35 u 
8L Joe Minerals.! 26)a 
St. Regie Paper— ' 30 1* 

[SauitaFelnds | 40 ig 

| Saul Invest 1 7k 

Saxon Inds I 54a 

ISchiltzBrewlng-1 95* 
iSohlumberger.—i 70 

|SCM -J, 227e 

[Scott Paper.. — 17 k 
[Scovil Mrg. ........ IBk 

Scudder DuoCap' 8k 
Sea Containers— I 19 k 

Seagram — i 32 

Searie (GJ3.) — 143, 
Sears Roebuck— 18;g 

SEDCO — 25)0 

Shell Oil. — 37)* 

Shell Trans port.. I 62)* 

Signa ! 26 

Slgnoda Corp„—> 33k 
jSimpllefty Pat ...! 124* 

•Singer 13 

ISmith Inter. ! 55*4 

ISmith Kline ! 47 7 5 

ISolltron j 6 k 

Southdown 43 

'Southern Cal. Ed.) 254, 

:&wUtharn Co 125g 

[Southern Nat Res! 34sa 
Southern Pacific. 29ifl 
[Southern RailwY' 63 k 

Southland I 26k 

S'w't Ban 3h are*. I 22*« 
Sperry Hutch — 13»; 

Sperry Rand 444* 

Squibb 29 

.Standard Brand. 231* 
■Std.Ol I California, 45k 
Std. Oil Indiana:. 63k 

Std. Oil Ohio. 63k 

Stauff Chemical. 21 
Sterling Drug — >-201 b 
'S torageTechnlgy 19 -k 
Studebaker Wor. 24Se 

Sun Co 50)a 

Sund strand..—... 231* 

Syntax — 346g 

(Tandy Corpn 19k 

[Technicolor 13 

Tektronix.— — 496, 

Teledyne [IlBTg 

Telex- 41* 

iTenneco —I 33 

[Tesor- ucr'leuml l2se 
[Texaco i 25k 

I 2 100 


19)0 

26k 

30 

6k 

60k 

19k 
16k 
i9S.t 
T 84k ' 
9.75% 


145, 
23ts 
19 k 
4 

52Sn 

15ig 

12), 

24»e 

77* 


Wiliam Co- 

Wsconsin Elect- 

Wool worth 

wyiy 

Xerox 

'Zapata 

Zenith Radio .. 
U.S. Treas.4%'80 
USTraae4i“73/BS 


8.96% U.S. BQ-day bills. 

CANADA 


18 
25 
24J% 
64] 
69 k 
18k 
13)« 
♦96k 
t84i* 
9.50J, 


197a ’ 
8k I 
451; I 
301; 

62 I 

2758 i 
25 k j 
221* 
294* J 

26)0 

23)e 

46 

16 

141* 

Ilk 

20 

311, 

53k 

317* 

30k 

1324* 

5S0 

111; 


17 

57 a 

394* 

26k 

42J, 

22 k 
22 
20T # 
201* 

20k 

187 B 

397, 

125* 

10 

9k 

17 

257; 

2010 

231* 

23 k 
71 
4.70 

9k 


Abitibl Paper. 

Agnico Eagle 

Alcan Aluminium 

.Algorna Stael 

Asbestos— 

[Bank Montreal...; 
Bonk NovaSoctia 
Bell Telephone. .. 
[Bow Valley lnd_.. 


175* 
77a 
4150 
28 k 
1441* 
23 
22 k 
225* 
29)0 


IBP Canada : 26k 

IB rescan : 24 k 

[Calgary Power— 45 

[Cam flo Mines ; 14), 

[Canada Cement . 13 k 
Can. NW Land ... Ilk 
Can. Perm. Mart 195* 
Can.Imp.Bk.Com | 25 j, 
[Canada induet— 't22 k 

Can. Pacific 1 31k 

Can. Pacific Inv... 295 b 
C an. Super OIL .. 130 
Barling O'Keefe. 5k 
Cassiar Asbestos Ilk 


28 'Chieftain ] 424* 

3D, 'Cominco 36k 

12k Cons. Bathurst— 124* 
18k [Consumer Gas—. 225, 
6.37 [Cosoka Resource; 9 

11 .Costain 15 

10 :Daon Deval ! 135, 

201; Denison Mines— 2170 

89 Dome Mines- 138 

24 ;Dome Petroleum 457, 
30 -Dominion Bridge I 354* 

83 iDomtar 271; 

154a [Dupont ■ 21k 

32i* [Faicon'ge Nickel' 564* 
67k [Ford Motor Can.J 70k 


38 
19 SB 
37 k 
2860 


iTaxasgulf I 21*g 

Texas Eastern.... 42k 

Texas Inst'm 857g 

[Texas Oil & Gu. 
[Texas Utilities— I 
[Timas Inc. 

iTimas Mirror 8863 

.Timken 594* 

[Trane ; 19k 

Tran. America.'...; 17 

Tran sco • 26 

|Tran. Union I 33 

-Transway 1ntl....[ 21k 

[TWCorp ;J 194g 

Travelers ' 37k 

Tr I -Continental— 16*8 


24 l a 
33k 
631] 
32k 
44 
62k 
24)0 
334* ( 
66 1 
38k I 
42-'* | 

33k 

25 1 


Triton Oil & Gas. 

Trw 

|20th Centii ryFoxj 

iu.a.l 

[UARCO 

UGI 

|UNC Resources... 

/Unilever 

jUnilever NV..„ — 

Union Carbide...., 
UnionCo m me roe 
Union Oil Calif— 
Union Pacific^— 

[Uni royal . 

United Brands.— 

US Bancorp — 

US Gypsum..— — 

]U8 Shoe 

[US Steel .... 

'UtdTeehnologles 
>UV Industries^— 

Virginia Elect 

[Wagreon ;... 

[Wallace Murray • 
iWamer^emmn. 
[Warner- Lambert- 
Waste- Man" men t 

|Wells-Fargo — —• 

Westem Bancorp 
[Western N.Amer-' 
|Wostern Union ...' 
/Westing'ha Elee.[ 
'Weyerhaeuser.— 

.Whirlpool 

'White Can. Ind— . 


Gk 

34)* 

434, 

161; 

25k 

20 k 
174* 
495* 
58Se 

367g 
IOEb 
69 k 
66)0 

6 

9‘8 
24 
29 
20)8 
22k 
367 B 
22 
127; 
257* 
22k 
34 k 
2258 
31** 
20 

27 ' 
334* 
20)8 
171; 

28 
Z9>* 
253* 


Genstar ; 

Giant YelCwknifa; 
QulfOilof Canada. 
Hawker Sid. Can.i 

Hoillnger 

Home Oil A’ 

Hudson Bay Mng. 

'Hudson Bay 

’Hudson Oil & Gas 

I.A.C 

ImascoTCom.SUO 
Imperial Oil— 1 
•Inca ■ 

Indai ~[ 

Inland Nat. Gat,.l 
Int. Pipe Line.-.; 
Kaiser Resource.! 
Lob law Com.'B' 
MoMlil n Blood 'I. | 
Marks & Spencer' 
1 Massey Ferguson! 

/McIntyre 

! Moore Corpn 

[Mountain State R' 
.Noranda Mine. -, 
Norcen Energy ... 

Nth. Telecom 

Numac Oil ft Gas 
OakwoodPetro'p 
iPaoificCopperM 


E3k 
121 ; 
531* 
111 ; 
40 
62 k 
194, 
275* 
66 
17k 
42k 

33 

25 

15s, 

13)0 

1970 

214* 

4.25 

23Ss 

770 

13 

441; 

39 k 
9.50 
401; 

22k 

45 

34 - 

650 

;i.93 


Pan CanPetrof m' 52 k 

Patino 124 

Place Gas & OIL. 2-80 
Plaoer Devetap't. 26k 
iPower C'porat'n 27k 
[Quebec Sturgeon! 1.62 

Ranger Oil ! 

Rood Stan house 

.Rio Algom 

Royal Bk.of Can 
1 Royal Trustee — 


2S7g 

94* 
31k 
39)0 
16 k 


8k Sceptre Res' ureal 

324* Seagram ~ — ] 

155* Shell Canada 

73] Shorritt G. Mines; 

2.16 Simpson — j 

27Ta [Steel of Canada.. j 
HJS6 (Steep Rook iron. 1 

fli; Tack Corpn. B'-[ 
46k [Texaco Canada..! 
21k [Toronto Dom.BkJ 
17k [TrmnsCanPipoLnj 
6)8 .TransMouirt Pipe 1 

ilk !rnz«c • 

85* .Union Gas 

8)6 'UntdSiecoe Mnes 

39)8 IWalker Hiram 

Ilk [West Coast Trans, 
221] {Weston (Coo.} 


7 

37 S, 
22*a 
91* 
2.60 
297, 
3-95 

HI* 
68 
215g 
2210 
Ilk 
7194* 
104* 
9 k 
43 
15 
26 


Arbed 2.495 

Bekaert -B ....2.630 
C.B.R. Cement.. 1.258 

Ccckcrill 650 

EBES 2.1bO 

i Electrobei 6.850 

1 Fabrique Nat— 3.6b5 
G.B. Inno Bm. ... 2.650 

j Gevaert 1.270 

GBL'BruxU 1.750 

I Hoboken 3.100 

[ Intercom 1.7B0 

Kredietbank.. . 7.250 
La Royale Beige 6.350 
Pan Holdings. ■■ 2.830 

Petrofina 4. .10 

Soc Gen Banque 3.23D 
Soe/Gen. Belgo.2.090 

Safina 3,460 

Solvay 2.615 

Traction Elect.. 2.90S 

UCB 1.394 

Un Min. ■ 1. 10/— 870 

Vielie M'ntagne 1.755 

COPENHAGEN * 


-65 — | — 

—10 130 4.9 

+ 2 100 ' 7.9 

+ 8 — I - 

-20 177 1 8.2 
+ 70 465 l 6.6 
-15 250 
—40 170 
-4 ' 85 
-5 > 90 
+ 5 '170 
!+5 142 

1 330 I 4.0 

.-150*325 C.l 

S2.S5; 2.7 

!^ao iso . 4.0 
>10 220 I 6.7 


6.8 

6.4 
6.7 
5.1 

5.5 

B.O 


— 10 140 6.7 

225 6.7 

A 2- 10. 8.0 

tS 170 ; 5.9 
-6 I - ! - 
1— 16- : 40 ! 4.6 
1+20 I - I - 


Creditanstalt 336 10 , 2.9 

Perlmooser 277 ■ On 1 3JZ 

Selecta 559 —2 38 t 8.6 

Semperit 80 — [ — 

Steyr Daimler... 217xr— 1 . 9 4.2 
Veit Magnesit. . 266 -r2 1 10 53 


f Bid. t Asked. I Traded. 1 New 

Stock. 


June 1 

Price H- or 
Kroner — ■ | 

Div. Yld. 

5 / * 

Andelsbanken...' 

142 ' ! 

1 

'tl2 1 

7.7 


122U 1 

12 | 

9.8 

East Asiatic Co .. 

1261* —4] 1 

1 10 

7.9 

Finansbanken.. i 

153U+ i* 
298 ;+i* | 

16 [10.5 

Bryggerier 

12 1 

4.0 

For Papir 

1081; +»1 | 

1 

— 

Handelsbank. . 

12212' 

12 ! 

9.0 

G Nthn H (Kr90i' 

3i6ia— *a 1 

1 11J 1 

3.4 

Nord Kabel 

175U -i* 

12 ! 

6.8 

Novo Ind' rtrl es B 

2091* + U ! 

10 1 

4.8 

Olrefabrik 

1301=1/1 +1 ] 


— 

Pnvatbank 

1361* —1; 1 

13 1 

9.6 

Provinsbank 

140 - 

12 . 

8.6 

Soph. Be ron son. 

420 ' „| 

12 ! 


Superfos 

156gBl 1= 

12 

7.5 

GERMANY ♦ 

t 

Price l + orbiv.iYId. 

June 1 i 

DM. — 

' * ; 

: 5 

AEG 1 

47.8 -0.5 


| 


432 -4 

. 31.* 3.6 

BMW 

213 —0.5 28.12 

6.6 


BASF 

Bayer 1 

Bayer.Hypo 

Bay. Vereinsbk.. 
Commerzbank^ 

Conti Gummi 

Daimler-Benz.... 

Degussa ; 

Demag 

Deutsche Bank.' 


DresdnerBanlu 201.5x1 —2.0 28.12; 
Dyckerhoffze't.; 161 — 1 9.38 

Gutehoffnung...! 191.8—1.7 18.75' 

Hapag Lloyd 91 —3.B [14.06 

Harpenor. [ 142.5 +1.4 *15.6 

Hoechat 124.8*0 18.76 


132.5- 1.0 18.76, 7.1 

132 -1 18.76 7.1 

245*0-0.5 28.12, 5.7 
258*1-3 28.12 5.4 

187x1 — 1.4 26.58 6.9 

56.6 —0.5 — — 

281 -4 28.12 5.0 

228 -5.1 26.56 5.8 

149.5- 0.5 17.18 11.3 
258x1 — 2.5 28.12 5.5 

5.8 

2.9 

4.9 
7.6 
5.4 
7.0 


Hoeech 

Horten 

Kali und Salz... 

Karstadt- -j 

Kaufhof [ 

Kiockner DM.100; 

KHD I 

Krupp DM.100- 
Linde -> 


48 [-0.1, — 
125 -3 1 9.37 

131 -2.5,1- .BJ 
292.5 -5.5 123.44 
211 -6.5 j 25 • 
70 —2.5’ - ' 
175.5-2.8 21.88 
81.5— 3.5 j — 
269 1-2.8 i 25 


Lo'brau DM.100 1,410 ' + 10 I 25 . 

Lufthansa. 1 9 1.5! — 1.019.36 

M.A.N I 169xr— 2.5 21.88 

Manneemann....) 148.5—2.5 17.18 

MetaJIges J 220.5*0—0.5 12.5! 

Munchener Rckl 550 —10.3 28.12 


Neckermann.,.1 
Preuse'gDMlOO, 
Rhein West Electi 

Schering j 

Siemens 

Sud Zucker : 

Thy seen A.G.....J 

Varta 

VEBA 

VeroinsAW’ stBk', 
VolkswageiL.;...^ 

MILAN 


157.5 -2.0 

150.5- 1.5 
166.2 -2.6 
234 -X 

243.5- 3.3 
242 

86 -2.5 (12.5 
169 -0.5 16.18 
145.2-0.9 9.38 
284 28.12 

223.5- 2.0 28.12 


25 

28.12 

25 

17.S8 


3.7 
5.9 
4.0 

5.9 

6.3 

4.6 

8.9 

5.2 

6.3 

5.9 

2.8 

2.7 


June 1 


Price , + or, Div. Yld. 
Lire i — 1 Lire % 


ANIC - 34 +1 • - - 

Baetogi 1 835 +22 - - 

Flat. 2.780 +12 | 185 5.4 

Do. Priv 2.280 . + 30 185 8.1 

Fiiwider [ 170 +4 . _ — 

ItaJcemenU 18.291 +591 600 3.3 

Italsider. 418 . + 5 — . — 

Modiobanco..-- 37.800+700 1.200. 3.2 


Montedison 

196 

+ 3.75 





Olivetti Priv 

1.256 

+ 6 | 




Pirelli A Co 

1,710 

+ 35 

130 

7.7 


646 

+ 20 ' 

80 

9.5 

Snla VlBcosa 

940 

+ 19 

OSLO 






Price i + or Div. 

Yld. 

June J 

Kroner 

— 

% 

•P 

Bergen Bank.... 

101 

: 

6 

5.9 

Borragaard 

76.25 -0.251 


■ 

Credltbank 

122 

+ 0.5 | 

11 

8.2 

Koames. 

455 

— 1 

10 

2.2 


116.75 -0.75, 

11 

9 4 

Norsk HydroKrG 

385 

-1 : 

12 

2.5 

Storebrand 

111 

Tl J 

7 | 6.3 

PARIS 






Price 

+ or 

Div. 

Yld. 

June 1 

Fra. 


hr*. 

.9 


Rente 44 • 1049rt, 

Afrlque Oec'd't 294.5 

Air Liquide 382.5 

Aquitaine - 640 

BIC • 639 | 

Bouyguat 850 

B. S.N. Gervais...’ 577 

Carrefour 1.626x1 

C-G.E- 376.6; 

C. I.T. Alcatel 977 i 

Cle- Bancaire..... S75.0*a[ 
Club Mediter-...: 381 
Cr'dltC'm.Fr*ce{ 147^j 
Creusot Loire.... I 56.5 

Dumez J 688 I 

Fr. Petrolss j 167.9i 

Gen. Occld’nt'lu 254.0 

(metal [ 80.0 

Jacques Bore! J 109 .5 

Lafarge '■ 234.0] 

L'Oreol 617 

Leg rand ; 1.414 

MaJs'na Phoenix sib , 
Mieheiln M B",...! 893 j 
MoetHennesseyt 448 

Moulinex ; 82 JS 

Nord (Cie dui... I 29.0- 

Paribas 202.8 

Pechiney 89.9 

Pernod Ricard.J 265.5 
PeugeotCitroen 307 

Poclain I 173 

RadioTchnlque 347.1 

Redoute ; 480 

Rhone Poulenc 119.9 

SLGObain J 128.5 

Skis Roetignol... [1.550 , 

Suez 295 ■ 

Telemeoanlque • 680 * 
Thomson Brandt 1 205 
Usurer 10. BO 


I ; 41; 0.4 

—1.5 24.78 8.4 
-1.3 16.5 4.3 

| 28.25 4.0 

+4 IS.ai 3.1 
-6 ' 42 • 4.9 

-3 , 40.5- 7.0 

— 15 75 4.6 

— 1.6 31.5 8.3 

t 7 81 , 8.3 

+ 4.9 15 3.9 

-6 1 9 . 2.4 

-1.5 ;i2.76' t 8.6 
+ 1.5, — - 

,i-l 35.75'. 4.9 

' 14.l! 8.4 

+ 2.0, 10.5/ 4.1 
+ 1.8 I 5.7 ; 7.3 
-2-3 i _ 1 — 
-3.6 >20.»! 8.6 
[—10 'Z2.s! 3.6 
[— 37 l3fi.75 : 2.6 
—21 | 39.8i 7.7 
-7 ! 37.61 4.1 

‘-2 ,1B.75[ 33 

— 2.8 J 3 3.6 

+ 0.S .136 7.9 
—2.2 IB.ISi 4.9 

: 7.5 ■ 8.3 

—8.6 16.5' 4.9 
+ 2 17.26:6.7 


__ I _ 

-ois 30 ! 8.6 

30 , 6.2 

+ 1.4 . 10.5 8.9 
-2.3 14.55[ll.l 
39 i 2.4 

27 1 9.1 

-15 [ 25.5: 3.B 
-2 16.! 7.8 

-0.05 - , — 


SPAIN * 

June 1 

A^land 

Banco Central .. .. 
Banco Eiionot .. . 
B. Granada (1.000! - 
Banco H.spjno • 
Ben. I. Ca*. (1.000) 

Banco Madrid 

B. Saniandor |^50> 
Bca. Urauijo (1.000) 
Banco Vizcaya . .. 

Banco Zarjgozano ... 

Dragados 

Esnanola Z*nc 

Focsa ( 1 . 000 ) . . .. 

Gal. Preciados 

Hidroia 

Iberducro . - • 

Petroliber 

Petroiaos 

Smace •• • 

Sonen&a 

Teletonica 

Union Elec 


Par cent 
107 

309 
262 
134 
266 
143 
202 

310 - 
244 

267 - 

23S - 

147 + 

90 

55.50 - 
69 

64.25 
59.75 - 
93 

159.25 -i- 

46 
129 
75 
63 


- 3 

- 3 

:+ a 

- 2 


4 

5 

0 5 

0.5 

1.0 

6.75 


STOCKHOLM 


June 1 


" " ~ : Price ; + or ; Div. Ytd 
'Kronor' — i Kr. ^ 


AGAAB (Kr. 40>. 
Alfa LavaHKr.50i 
ASEA'Kr.501 ..... 
Atlas Cop-Kr25, 

Billerud 

Bofors 

Cardo 

Cellulosa 

Elec'lux'8'(Kr5a 
Ericsson BiKrSO 
Esselte iFreoi...J 

Fagersta I 

Granges (Free'..! 
Handelsbanken! 

Marabou : 

MO Och Domsjol 
SandvIk'B'KrlOD! 

S.K.F. B - Kr.aoj 
Skand Enakildau 
TandsbkBiKr50j 

Uddeholm I 

Volvo >.Kr 5Qi ._.l 


170*d 

121 rt + 1 

67.5 +0.5 
71.0x1 — 4.5 

69 -1 
116 -1 

162 

243 —2 

loam 

129X1 -1 

144 +1 

112m 

49.5 + 0.5 

542 

145 . 

74 

226X1 + 1 

57sl 

130 -1 
63.0*0 t 0.5 

63 

75.5M 


6 3.5 

6 5.0 

5-7.5 
5.8 8.2 



5 4.5 

5.75 3.6 
11 4.4 

6.25 6.1 
fi.5 4.4 
[ 4 2.8 

4 J 3.6 

18.5 ’ 5.4 
9 • 5.2 

2.50 3.4 
6.30 2.5 

4.5 7.9 
9 ! 6.8 

5 8.0 

~7 ‘.f.3 


TOKYO ? 


Juue 1 


'•Prices’ + or' Div. > 
Yen — 1 X 


Awahi Glees. 

Canon 

Casio 

Chinon 

Dai NlpponPnnt 

Fuji Photo 

Hitachi 

Honda Motors... 
House Food.... 

C. itoh 

Ito Yokado .. 

Jaccs 

J.A.L. 2 

Kantai Elect- Pw 1, 

Komatsu.- 

Kubota 

Kyoto-Ceramic . & 
Matsu snita Ind. 
Mitsubishi Bank 
Mitsubishi He' vy 
Mitsubishi Corp 

Mitsui * Co 

Mksukoshi 

Nippon Denso .. 1 
NipponShimpan 
Nissan Motors... 

Pioneer 2. 

Sanyo Elect. 

Sekieui Prefab- 

Shiseido l 

Sony 1. 

Tatiho Marine— 
Takeda Chem— 

TDK S. 

Teijin 

Tokyo Marine.... 
TokyoElect Paw 

Tokyo Sanyo 

Toray 

Toshiba Corp. .. 
Toyota Motor . . 
Source Nik ko 

BRAZIL 


336 —2 

507 - 13 
730 5 

345 

564 -9 
595 -17 

230 -1 

510 -7 
890 20 

413 +2 

1.390 --2D 


505 

910 

.010 

340 

280 

,150 

G90 

35b 

149 

467 

313 

478 

.440 

620 

695 

,040 

336 

744 

050 

.940 

246 

447 

,670 

145 


454 


-5 

-40 


14 . 

11 

15 

so- 
ts < 
u 

is ; : 
IB; 
M : 
12 ! 
30 : 
li • 


— 20 

10 ( 

-5 

is 

-4 

16 1 i 



M 1 

-5 

20 1 : 

-4 

10 • 


12 It 

— 9 ' 

15 ’ 

- 4 

14 : 

- 7 

so : 

-20 

is t 



is : 

- 6 

is • : 

— 90 

4S ' 1 

11 

12 1 

-12 

30 3 

- 10 

20 ] 

-50 

40[ 1 

- 2 

li : 

-13 

is : 

- 50 

30 l 

-3 

io.f 

-3 

n : 

-3 

8C 

* 13 

12’ 1 

-1 

10 .> 

• 5 

10 J 



20 . 1 


143 
805 
Securities, "Tok; 


June 1 


Price 4-orCru?Yl 
Cruz — Div,' ■ 


1.80 0.14 11. 

1.70 'O.OS 0.116.4 

1.38 0,107.*. 

1.80 -0.050.105.4 

2.ao -o.wasos.p 

1.48 -e-Bi! 0.116.6 
183 -0.010.06 6.4 
2.83 +Q.BS 0.08 3.6 
4.60 *-0.030.233.? 
1.74 ... 0.15 8.6 


SWITZERLAND a 


Acesita . 

Bancodo Brazil.. 

Banco itau PN.. 

Belgo MielraOP 
LoJas AmerO.P.' 

Petrobras PP.:.. 

Pirelli OP- ■ 

Souza Cruz OP- 

Un.p PE 

VaieRioDoce PP 

Turnover Cr. 143 442m Volume Bl 722i 
Source. Rio ds Janeiro SE. 


June 1 


■B2" i '■trfTT ! HONG KONG 


Aluminium l.sao ^-5 : a 

BBC -A' 1.766 .-15 | 10 

CibaGeigyFr 100 1.300 ; T 20 : 22 
Do. Part Cert- 1-025 -25 22 

Do- Rep.— 702 —5 I 22 

Credit Suisse ....2.180 16 


Electro watt 

1.920 

+ 5 

10 

FiocherlGeorg).. 

705 

-5 

3 

Hoffman PtCert. 

78.250 

1+250 

HOD 

Do. (Smalll — 

7.825 

-25 

110 

Into rfood B. 

4.470 

+ 70 

£1 

Jelmoll (Fr.lOOi 

1.460 


21 

Neatia (Fr. 100| 

3,435 a 

— b 

nlB.i) 

Do. Reg 

2,355X9 



-S6.8 


2.615 

-5 

15 

PirellUFlOOl 

281 

+ 2 

15 

Sandoz (F.260). 

4.400 

+ 25 

26 

Do. Part Certs 

539 

+ 5 

26 

Schlnd’rCtFlOO 

325 

-8 

12 

SulzerCtJF-lOOi 

353 

-3 

14 

Swissair (F.35Q) 

808 

+ B 

10 

Sw.Bk.CplFlOO) 

378 

+ 3 

10 

Sw.Reins.T2S0] 

5.3S0 


40 

Union Bank 

3.135 

+ 10 

20 

Zurich Ins 

12.GQD 

-r50 

44 


3.1 

2.8 

1.7 

2.2 

3.1 

3.7 
2.6 
3.5 
1.4 
1.4 

2.3 

1.4 

2.5 
3.7 

1.4 

5.4 

1.5 

2.4 

3.7 

3.9 

4.4 

2.7 

1.9 

3.2 

1.7 


AUSTRALIA 


June 1 


+ ar 

Aust. 3 — 


ACM1L (25 cents) 

Ac row Australia 

AMATtL SI I 

Ampol Exploration ! 

Arftpol Petroleum i 

Assoc. Minerals < 

Assoc. Pulp Paper S • 

Audimco 25 cents. 

Aust. Consolidated Inds. 

Aust. Foundation Inv. j 

Aust. National Industries! 

Aust. Oil & Gas i 

Bamboo Creek Gold -j 

Blue Metal Ind 

Bora) 

Bougainville Copper : 

Brambles Industries. J 

Broken Hill Proprietary..! 

BH South ; 

Carlton United Brewery.' 

GSR (51) i 

Cock burn Cement. ■ 

Coles (G.J.i — • 

Cons. Goldflslds Aust. 

Container ;51) 

Conzine RJotinto 

Costain Australia 

Dunlop Rubber (60 cent)l 

ESCOR 

Elder-Smith 

Endeavour Resources.-.. 

E JL Industries 

Gen. Property Trust 

Hemarsley 

Hooker 

ICI Australia 

Inter Copper I 

Jennings industries . .. . 

Jlmbertana Minerals 

Jones 1 David 

Lennard Oil 

Metals Exploration 

Metramar Minerals 

MfM Holdings 

Myers Emporium 

News. 

Nicholas International...'- 
N. Broken H'dlngs rfiOc)./ 

Oakbridge 

OH Search 

Otter Exploration 

Pioneer Concrete 

Reckttt & Caiman 1 

Sleigh (HX-1- 

Southland Mining 1 

Spargos Exploration [ 

Thomas Nat. Trani 

Tooth* (W I 

Waltons 

Western Mining i.50c) 

Wool worths [ 


t0.68 


tl.ll 


+2.sa 


11.40 


tD.68 

+11.112 

tl.55 


tl.88 


tO. SB 

-O.Oi 

tl.90 

-0.05 

fl.O 

+0.04 

11.65 

-O.OS 

t0^5 

-0.01 

10.14 


tO.94 j 

t2.17 j— D.D? 

tl.98 

—0-03 

tl.BO 

... . 

t9.42 1+0.02 

11.6B 

-0.02 

tl.BO 


t3.89 

-O.QT 

;i.3o 


(2.23 

+0.01 

t3.46 


12.42 


13.50 



11.36 


10.88 


tO.BO 

-fl.ni 



tB.65 

10.17 


13.15 


11.55 


12.65 

-0.02 

+0.7B 


12.30 

-0.02 

I0.30S 


10.65 


11.50 


tl.12 


10.19 


11.07 

+0.07 

10.14 


13. 16 

-0.02 

11.62 

-0.02 

12.75 

—0.06 

10.96 

+0.01 

11.70 


11.39 


10.13 


10.36 



11.46 

-0.01 

12.50 


10.64 

+0.01 

10.28 

+0.01 

tO-35 


11.40 


11.77 

L-o.ni 

10.65 

+0.02 

*2.39 

-0.03 

11.56 

+0.03 


Hong Kong 5 Jum 1 May 


Amalgamated Rubber.. 

Cheung Kong 

China Light A Power- 
Cosmopolitan Prop. .. ■ 
Cross Harbour Tunnel.. 

E. Asia Navigation 

Hang Seng Bank 

Hong Kong Electric 

Hg. Kg. Kowloon Wharf 

Hong Kong Land 

Hg. Kg. Shanghai Bank 
Hg. Kg. Shanghai Hotel' 

Hg.Kg. Telephone 

Hutchinson Whampoa. 1 

Jardine Matheson 

Jardine Secs 

New World Developmnt 

Rubber Trust- 

Simo Darby • 

Swire Pacific A ..' 

Wheelock Marden A.. . 
Wheelock Maritime A... 
Winsor industries 


- . 4.4 

10.40 : 10.3 
21.70 i 21.8 
1.48 . l.« 


5 JO 


9.2 

6.1 

134.0 

4.7 

39X 

7.4 


4.60 
35.50 
7.30 . 

13.30 1 13Jf 

18.30 181 
24.20-1 &U 

4.50 ! « 
11.90 12.1 

7.15 : 7i 
2.023 2.C 

7.00 ' 7.t 

8.00 

1.50 

3.50 
3.65 

2. BO 


1J 

U 

3i 

31 

2-4 


JOHANNESBURG 

MINES 

Juno 1 Rsnd '+( 

Anglo American Cpn. 8.15 ‘ 
Charier Consolidated . 14.10 ~ 1 

East Dnefontem 16.10 

Elsburg 2.27 '+ f 

Hirmony B.10 M 

Kinross 6.80 

Kloof 14.80 r 1 

Rustenburg Platinum ... 3.15 “• 

St. ' Helena 18.00 !+< 

Southvaaf 12.50 +■ 

Gold Fields SA 38.75 +' 

De Beers Deferred ... 8.18 "I 

Blyvooruuziclrf 8.17 . +l 

East Rand Pty 8 00 ■+' 

Free Slate Geduld 2S.2S 

President Brand 18.75 r‘ 

Prosiden* Stcyn 17.00 _l 

Stilfonum 8.15 .+' 

Wolkom 6.30 

Wost Driefontein 52.00 J.-M 

Wostcrn Holdings 36.00 

Western Deep 18.00 

INDUSTRIALS 

AECl 4.80 '+' 

Abercotn 2.33 ,-+ f 

Anglo-Amer. Industrial 14.75 "I 

Barlow Rand 5.77 — ' 

CNA Invoaimonts 12.65 “ f 

Currie Finance 0.87 

Oe Boers Industrial ... 16.15 
Edgars Consd. Inv. ... 13.45 

Edgars Stores 143.00 ”• 

Fod. Voiksbelaagings ... 2.00 

Graaiarmans Stores ... 3.20 

LTA 2 25 +C 

McCarthy Radway ... 0.63 

NedBank 3.7U +t 

OK Bazaars 8.20 “l 

Premier Milling 6.00 

P/oxona Cement .... 4 75 '+C 

Protca Holdings 1.65 + c 

Rend Minos Proponioi 2.90 

Rembrandt Group 3.60 

Reico 0 41 “C 

Sage Holdings tl.55 ”C 

SAPPI 3. IS -0 

C. G. Smith Sugar ... 8 DO 

SA Breweries 1.59 

Tioor Oats end N. MIq. 111.70 
Unieoc 1.30 

Financial Rand US50.90 

(Discount of 23%) . 


w JSBSr m ° nC91 ->ie,UdB * D,tmium - Be'giBh dividends ■« • 
♦ DMS3 denom. unless otharwtu stated. V Pu> inn rinnnn. mless oti 
w lf* *y slBC f- iop denom. unless otherwise stated, ih fr* SOOdenom- eel 
Otherwise iuhI. 4 Ytn 50 denom. unless otherwise staled' -* Price at tkfl* 
a ua pension, e Florins, b Sehllllnge. c cSm. d oSre end *inr SwdSfg^S 
and/or acnp issue. Per share. 1 Francs c Gun* h iu "- dlvlJ 

after senp and/or rights Issue, fc AFteV IowI iLm' m - i « F?ar 
including Umlac div. n Nam. q Shire spin i Dtv M an? 2«w' ateiude 5P* 
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INTERNATION At BONDS 


BY FRANCISGHI1.ES 




Waiting for the dollar window 


- ... Sf- 
v . ■ „■ ■.-**'’* 
tr*r • 't5?« . 

• . \ *■». - 1 c* 


W- 


» ETLE TRADING activity in 
, , Eurobond market remained 
■/» a low ebb last week as bond 
tiers met in London tor. the 
anniversary of . the 
■ 1 '* isolation - of . '.International 
.id Dealers, institutional 
: i .nand for dt*Har .denominated 

• v, , urities remained strong. 
c is evidence points to a reces- 
- q in the U£ Pf . an increasing 
utter of bankezs are coming 
n n. -believe that- ■ American 
' . ’ V nrest rates . have, if not 
•s. r - :.nked, at least- reached a 
iteau ‘ for the time being. 
**• , . js, institutions are more 
ling to commit funds to 
-interest bonds. New paper 
“’“Ujj.in short supply at present, 
ty two new- issues -were 
lounced last week, one for 
sse Nationale des Telecom- 
' nications, -the - other for 


JROBONDS 


Alcoa of Australia. There is 
widespread expectation In the 
market that The pace of issuing 
activity will increase markedly 
this week- ' 

Conversely.- the Deutsche- 
Mark market- has still' failed to 
find a yield, level at which 
investors' can he attracted. 
Having- -delayed its monthly 
meeting by. nearly two weeks 
the ; "West' German capital 
markets Sub Committee decided 
last Wednesday that only one- 
new -foreign DM issue, for 
Sweden, would be floated in the 
next "■ 'month. There-, might 
possibly be another issue, for a 
supranational entity (which is 
not technically included in the 
new calendar) if market con- 
ditions improve In the coming 
weeks. ■ . 

Trading in the Swiss franc 


bond market remained nervous 
and prices of seasoned issues 
only rallied slightly last Thurs- 
day— the day the dollar was 
under some pressure. 

Among the latest issues, the 
ENT offering, which was in- 
creased from an indicated $75m 
to $10(hn, met with a good recep- 
tion. Terms announced by The 
lead managers, Goldman Sachs 
and BNP are final and the 
issue, which is entirely under- 
written by the managers, yields 
9.55 per cent. 

The Alcoa offering, the first 
ever Eurobond for this 
borrower, carries an indicated 
coupon of 10 per cent. Credit 
Suisse First Boston is sole lead 
manaser . and there is .no 
management grcwp. 

The pros and cons of bond 
issue arranged in this way were 


a talking point of the market, 
for the second week running. 
CSFB has already arranged 
two issues on . this basis, the 
last one a convertible for Credit 
Suisse only two .weeks ago, on 
the basis of tactics which lost 
quite a lot for dealers In the 
grey market. 

But the sole manager tech- 
nique is criticised by some other 
bouses on two grounds. They 
argue that having a sole 
manager deprives the borrower, 
particularly if it is coming to 
the market for the first time, 
from the benefit of having more 
than one view of the market 
and at what terms the Investor 
would be prepared to buy paper. 
In this instance they felt the 
terms were too generous for the 
investor. 


BY JOHN EVANS 




Grey market hairs for A1BD 


tOkvo • 


RUPERT HAMBRO, the 
oming . chairman of the Asso- 
.fcJon of International Bond 
' -tiers, may .-consider one of 
i- ' "• most urgent tasks to be the 
ring of frictions which 
‘;?rged at the AIBD's two-day : 
. F(il . ;idon conference last week 
■ ' ! Tie controversy, which • con- 

v . , ns many market participants, 

> . : olves the active' and.. now 
‘ My-public technique of pre- 
. >:ket Eurobond trading^ the 
-ailed grey market* - 
*.«••• ; /is it stands;’ leading bond 
” - ling houses are - muttering 

a > .-'kly about retaliatory- steps 
* . the primary side against 

■ *' £s \ Recessive ” practices in - pre- 
J ’ r *' «-ket trading. . * -v : . 
t , •’ • is for pre-market traders, a 

,-se of victory is: being. 
.7' -: - ressed -after the decision of 
v -iD delegates to - -reject its; 
s . v rd's proposal . which many 
*/ would have effectively ^dis- 

.... c - 7 raged a - twcwvay market 
rn developing in an issue 
*■'* '■ -are it is signed.-. . . 

“Jr. Stanley Ross,. -^ose firm 
■’ Ross Securities neiw openly 
- Tertises itself as a pre-market 
: 1 r ier, feels that;- V primary 
/Rets will now have to come- 

* ■ . erms with what is a ^hatiiral 

* *’ ' ; ring evolution” in Bond- trad- 

, fr. Hambro, in a’ diplomatic 

• iment after his election last 
' lay. believes that--- the grey . 

'Ret issue can - be solved, 
lugh the normal -operation 
' r ; ree market forces kndAIBD 
M ’» ‘ -regulation. ' 

» ■ ur he admits to- concern at 

*_• . underlying fe¥lh*fir at .‘the’ 


AEBD that the primary and 
secondary markets, are increas- 
ingly tending- to go their 
separate ways, with the grey 
market problem perhaps a 
symptom of this.. 

“I- foresee that one of the 
AIBD’s roles will be to bring 
the primary and secondary sec- 
tors much closer in the future, 
as both are obviously integral 
parts of the. same market and 
must work together.” 

As for the primary side, many 
consider Credit Suisse First 
Boston’s handling of the flota- 
tion of the JlOOm convertible 
issue for Credit Suisse and its 
consequent pricing tactics to he 
an opening shot in .what may 
prove to be a long-running 
dispute over “grey” trading. 

Many delegates complain, 
however, that the whole pre- 
market issue was aired at the 
AIBD in a confusing manner, 
and that the association’s 
board should mover speedily to 
clarify its policy. 

Concessions 

Since the mid-1970s, the, large 
institutional investors have had 
an increasingly important say in 
the Eurobond market, and are 
probably the- greatest factor in 
persuading . new issue syndicate 
members to share much of their 
underwriting concessions in the 
form , of a'.. discount from the 
issue price. 

' The result has been the 
creation of a comprehensive 
gtey market in bonds, on a when- 
issued basis* before the under- 
writing agreements hape .-been 


signed. 

The fact that some traders 
now publicly make markets for 
new issues' at sizeable dis- 
counts has raised ethical 
problems for the primary 
houses. 

Generally, at the decision of 
the underwriters, small 
investors are charged the full 
price for the issue. while the 
more powerful institutions 
often receive a good portion of 
the commissions. 

As a rule, borrowers in the 
Eurobond market pay a total 2$ 
per cent commission; i per cent 
going to the manager, J per cent 
to the underwriters and 11 per 
cent to the seller. Effectively, 
primary houses like to handle 
all three functions, allowing 
them to offer the whole Ii per 
cent selling commission to 
buyers. 

The quotation of a new issue 
in the grey, market of. a poorly 
received issue at, say. two points 
discount is obviously a poor 
prospect for an investor who 
may receive solicitations to buy 
the bonds directly at the full 
subscription price. 

The grey market defends it- 
self by pointing ont that it is a 
useful mechanism to prevent a 
general rnis-pricing of a new 
issue, and discourages firms try- 
ing to capture new business by 
offering borrowers unrealistic 
terms. 

Some believe that Rupert 
Hambro should favour a radical 
solution to -ihe grey market 
problem and tackle it at the 
ruot by reducing selling group 


commissions to bring bond 
yields more in line with the 
overall market. 

The high level of fees in the 
Eurobond market, compared 
with the New York bond market, 
creates the basis for pre-market 
transactions, they say. 

Simultaneously, a more 
orderly approach to the market- 
ing of bonds, through the 
formation of smaller and more 
controllable underwriting 
groups, may discourage the 
practice. 

Persuade 

Whether Mr. Hambro. as an 
AIBD representative, can per- 
suade primary market partici- 
pants to go along with such 
schemes is another matter. 

But bis bank — Hambros — is 
based in both the primary and 
secondary Eurobond sectors. He 
could therefore prove the ideal 
choice for creating greater 
co-operation between the two 
during his next three years of 
office. - 

Another proposal at the 
AIBD, to increase the size of a 
round lot trade to $25,000 from 
its present S10.000, was also 
defeated, to the disappointment 
of large market-makers. 

Behind the move was an 
attempt to increase the size of 
transactions to which dealers 
are committed on the price 
they quote. Opposition stemmed 
from those houses dealing pre- 
dominantly with the smaller, 
private investors, and where 
trades are generally smaller. 


The second charge levelled at 
the CSFB tactic Is that it does 
little to create any goodwill 
from other banks vis-arvis Alcoa. 
Furthermore, banks which 
invite CSFB into the manage- 
ment -group of issues they 
managed should be able to 
count on reciprocity. 

Other banks, however, -agree 
with CSFB. They are strongly 
of the opinion that if CSFB, or 
for that matter any other bank, 
has the muscle to tackle an issue 
on its own, all well and good. 
The lead manager can keep all 
tbe management fee rather than 
‘have to split it. 

The $30ni issue for Dominion 
Bridge was priced at 1001 
hating caught the market at the 
right moment. It turned into a 
“ hot " issue during the offering 
period. 1 

• Another issue which met 
with a favourable reception was 
the $40m FRN for Creditanstalt 
Bankverein. The firmness of 
the seasoned longer maturity 
FRNs sector, as much as tbe 
scarcity of Austrian paper ex- 
plain this success, as well as the 
fact that a number of FRN 
issues have been redeemed 
ahead of schedule in recent 
weeks. 

Tbe latest Eurosterling entry, 
the £25m 12-year issue for the 
E£B, met with an indifferent 
response. It carried a coupon 
of Hi per cent and was priced 
at 99. Last Friday, the first day 
of trading, the bonds were 
quoted at 675. 


U.S. BONDS 


Borrowers m. 

' UJ. DOLLARS 
itjugobanka 50 

Jv Banco Ptoy. B Aires 30 

jtkong Term Credit Bank 50 
}:§Credrt Suisse 100 


. Dominion Bridge 30 
itCredifamstalc Bankverein 40 
t Banco Nac. Desenv. 

Econ. 50 

fBBL (Cayman) g’teed 
Bangkok Bank 30 

itThai Farmers bit. Fin. 

g’teed Thai Farm Bank 25 
tBanque Ext. d’Alglrie 50 
JCNT 100 

Alcoa Australia 50 

SWISS FRANCS 
Council of Europe 100 
tBanque Ext. d'AIgtrie 50 

t**§Citi:cen Watch 45 

t*"*Tsubakimoto Chain 25 
t^iSikisui Chemicals 60 
EIB 100 

}Voe5t Alpine 90 

t Unilever 100 

t 4 'SSHowa Electric 30 

t**5Ryobi Ltd. 20 

t**§AII Nippon Airways 100 

KUWAITI DINARS 
BNP 10 

CANADIAN DOLLARS 
tlmnat 10 

STERLING 

JEIB -25 


CURRENT EUROBOND ISSUES 

Amount Maturity Av.iife Coupon Price 
m. years % 


1989 

1983/86 

1989 

1993 


1991/97 12 


4i 100 

4J* 100 


7.25 7J 100 


5 10 99| 


8.6 114 99 


Not yet priced. t Final terms. •• Placement. t Floating rate note. 

tt Regiatsred with O.S. Securities and Excfiango Commission. 

Nota: Yields ara calculated on AIBD basis. 


Lead manager 

Daiwa Europe 
Bankers Trust Int. 
Credit Lyonnais 
Credit Suisse First 
Boston 

Merrill Lynch, White 
Weld 

Merrill Lynch, White 

Weld 

Orion 

EBC 


Man. Han* BNP 

Chemical Bk, CSFB 
Dillon Read 
Goldman Sachs. BNP 
CSFB 


Banca del Gotta r do 
Banque Gutzwiller, 
Soditic 

Banque Julius Baer 

UBS 

UBS 

UBS 

Credit Suisse 
Swiss Bank Corp. 
Swiss Bank Corp. 
Credit Suisse 
Swiss Bank Corp. 


Kuwait Investment Co. 


Kredietbank NV 


Klein wort Benson 1 

* Minimum. S Convertible. 
9 Purchase fund. 


BY DAVID LASCELLES 


Some nerves begin to snap 


IT WAS ihe merry month of 
May for some. The bond 
markets put on one of their 
strongest rallies in this interest 
rate cycle as signs multiplied 
that the economic boom was 
petering out. But last Thursday 
nerves began to snap and by 
the end of the week the market 
had given up a lot of its gains. 

Most bonds managed to 
sustain a net advance on the 
week though. Yields on top 
grade, long-term corporate 
bonds narrowed by about five 
basis points (Bell System bonds 
closed with yields around 9.3 
per centl. Treasury securities 
were more mixed: yields on 
short-term issues shed two or 
three basis points, but longer 
dated issues widened slightly. 

The surge was fuelled by a 
series of data suggesting that 
the consumer had finally begun 
to’riJTback oh his spending. Car 


and other durable sales are 
down, so are factory orders. 
Last week also brought news 
that the leading economic 
indicators had dropped 3.3 per 
cent, their sharpest fail for a 
long time. 

Trends in the money supply 
were mixed. Ml averaged an 
unchanged $344.4bn and M2 
was up $1.5bn to $894.4bn. 

Tbe Chase Money Market 
Report, analysing past interest 
rate cycles, says that a number 
of historical relationships 
suggest the potential for higher 
interest rates ahead. It says, 
for instance, that the 25 per 
cent increase in high grade 
corporate yields in this cycle 
compares with an average 50 
per cent in the preceding four 
cycles. Even if the smallest of 
previous increases was applied 
to the present cycle, yields on 
such bonds would have to rise 


from their current 9.S0 to about 
II per cent. 

Chase comments - . “ While 
these relationships are by no 
means conclusive evidence 
that the recent rally will be 
completely erased, they 
certainly justify a cautious 
attitude.” 

Others take a more prag- 
matic view. Alan Lerner, 
economist at Bankers Trust, 
doubts that the recession has 
yet arrived. “The gradual 
ebbing of economic activity in 
tandem with the gasoline short- 
age has heightened expecta- 
tions of a recession, but the 
timing still remains in doubt.” 
he says. 

“Our own view is that the 
downturn will not begin until 
the end of the first quarter or 
in the fourth quarter of this 
year. In the meantime, the 


economy i* likely to score 
some moderate gains, generate 
enormous demands Cor credit, 
and give a poor inflation 
performance." 

One indicator that supports 
this view is unemployment, 
which remained steady at 5.8 
per cent in April while the num- 
ber of job-holders rose slightly. 

Last week's late plunge may 
also have been sparked by fears 
of an increase in the discount 
rate, the rate the Fed charges 
members of the system for loans 
through the discount window. 
This rate has remained 
unchanged at 9j per cent since 
the dollar rescue package in 
November and is now a good 
source of cheap funds. But Mr. 
Henry Kaufman, at Salomon 
Brothers says “the Fed will 
probably not raise the discount 
rate until the next sharp 
increase in the money supply.” 
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0 10.68 
+DV +0V 9.65 
+OV +0V 9.83 

- 0 -tBV 9.61 

O 9.78 
-0V +QV 9.31 
• 0 " 0 10.26 
0 0 9.78 

-0V -QV 10.08 
-0V +QV-9.88 

-ov +0V 10.16 

-OV -IV 9.84 
0 +0V 9.74 
0 0 9.66 

-O 0 . 9.96- 
-OV -OV 9.86 
«. +DV 9.73 
O +OV 9.79 
+QV 0 9.79- 

- 0 -6V 10JB3 
-OV “OV 10.98 
-QV +OV 9.86 
-DV +0V '9^2 

O 0 9.94 

0 +0V 9.84 

-OV — QV 9.91 
0. +0V 9-70 
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0 0 9.61 
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YEN STRAIGHTS Uain 

Asian Dev. Bank S\ 88 15 

Australia 5.6 S3 ' 30 

Australia 6*2 88 20 

Finland 5.6 83 10 

Finland 6.8 88 10 


Change on ■ 

Issued Bid Oder day week Yield 

15 86V 87V -OV -OV 7.81 
30 93 94 -OV “OV 7.45 
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Saint-Gobain 3V 86 FFr 130 
Solvay ei Cie SV 87 FFr- 125 
Total Oil 9V 87 FFr ... 150 
Unilever IP 85 FFr . — 100 

r«=CA 9V 89 € 20 

Citicorp 10 93 E 20 

FIS 9V 88 E 26 

Finance (or Ind. 13 91 E 15 
Ren. Elec. C.n. 12i, 89 £ SO 
Euratom 6 87 LuxFr . . 500 
. Nor-aes Km 8 8fi LuxFr 500 
Uslo. Citv ol 8 89 LuxFr FOO 
5tUvi>v Fin. 8 85- LiuFr 600 
Swedish B 1 :. 3 88 LuxFr. 500 

FLOATING RATE 
NOTES Spread 

RFC Fm. Co." M5.5'8fl. . OV 
Banco dt Roma M6 87 OV 
Bco. El 5aWador MB 83 IV 
Bcq. Noe. Argent.- 7 86 OV 
Banco Urquuo 6 ffi. ...... OV 

Bank ol Tokyo JiBV 93 OV 
-Bo. E d' Ain . MB. 375 84 DV 
Bq. Em. d’Ala. M75 85 OV 
-o -t Suez MSV . 0 5 , 

BNP 5V 9 1 OV 

Ch. Man. O'S M5V 33 OV 
Citicorp O S Fin. 6 94 OV 
Gorabnnken MB 88 OV 

Ind. Bk. Japan M5H 85 OV 
LTCB Japan M5V B5 . . OV 
Mira. Han O/S MSV 94 . OV 
Midland lot*. M5V 93 ... o’« 
Nipp. Crdc. Bk . M5.5 85 OV 

OKB M5V SS . OV 

Offthoic Mining 36 . — DV 
Peuo May ice no M7. 84 OV 
Pnvfedna Banka MB 86 0 T » 
Sundavaflsbnkn. Mfl 86 OV 
T*»as Int. Air. M7 86 OV 
TVO Pwr M9 91 ID-11 0J 4 
Utd. Overs's Bk. MB. 89 OV 


91V 92V -OV -OV 7 85 
91V 92 7 . -OV -OV 7.75 
81V 92V -OV +QV 8.11 


Change on 
day week Yield 
0 0 9.62 

-OV -OV 10.86 
+ DV -OV 10.56 
0 +0V 10.35 
0 +0V 10.06 
0 +0V 10.16 
0 +0V 10.39 
0 0 10.56 

-OV +OV 9.94 
-OV +0V 10.45 
+ 0V 0 B49 

+0V -OV 7.91 
0 —0*i B.76 
-OV -OV 8.75 
0 -O', 7.88 

0 -OV 8. 85 
— OV — OV 8 87 
0 -OV 8.24 
-D 1 . -OV 8.63 
0 -1 8 66 

0 0 10.13 

0 — OV 10.12 
0 — OV 9.B1 
0 -OV 10.22 
0 0 1019 

-OV -01,10.17 
-ov -OV 10.15 
0 -ov 10-03 
-OV — DV 11.01 
0 0 11.33 

+0*1 +QV 11.06 
+0V +0V 12.44 
+OV +0S 4 12.23 
-OV -OV 8.21 
-IV -IV 8.52 
-0*, +QV 8.26 
-OV +OV 8.32 
-OV -OV 8.29 


97V 98V 
96V 97V 
t97V 98*2 
98V 99V 
SS 1 : 100 
99V 99V 
100V 100V 
98V 98V 
100 100V 
96>, 96V 
F7V 98*. 
95V 97V 
95V 98V 
96V 97V 
94V 95 
95 V 95V 
92V 93V 
99*, 100V 
92V 92V 
98 SSV 
97V 97V 
97V 98 
97V 98V 
97V 97V 
97V MV 
97V 98V 
95V 96V 
99V IDO 1 , 
91V 92V 
90V 91V 
92V 32V 
103 103V 
101 V 101V 
98V 99V 
96V 97V 
97V 99V 
97V 98V 
87V 88V 


Bid Offer C.dte C.cpn 

98V 99V 12/7 12.4 
38V 99 26/10 11.19 
94V 95V 12/10 12V 
97V 98V 22/9 11V 
97V 98V 21/9 11V 
98V 98V 18/10 11V 
97V 98 9/8 11V 

SSV 96 2/11 11V 

99V 100V 25/7 12 
98V 99 22/2 11V 
99V 99V 27/7 11.73 

99V WO 8/6 1106 
9BV 98V 15/S 11V 
99V 100 1/6 12.35 

99V 99V 9/10 11 s . 
99V 90V 23/8 11 19 
99V 89V 20/7 12V 
99V 99V 22/8 12-81 
99V 99V 18/10 11.44 
99V 99V 19/7 12.19 
99 99V 24/7 12.06 

96 96V 22/6 13.44 

97V 98V a/10 11.06 
974 97V 11/10 11 V 
96V 98V 24/11 11V 
97V 96V 29/9 11.14 


CONVERTIBLE ■ Crrv. 

BONOS date 

'Baker Int. Fm. 5V 93 ... 1/79 

Soota SV 33 2/79 

Ciba-Geigy O/S F. 4 94 9/79 
Coca-Cola Battling fi*, 4/79 

EeseJie 7V 89 9/79 

Honda Motor 5^ SB .,. 5/79 
lio-Yokado SV 93 6/78 

Nino Eloc. Ind. B 94 ... 7/79 
Novo industri 7 89 ...... 4/79 

Texa& Int. Air. 7V 93... 4/79 
Tbotd lot. rm. 7 88 ...11/78 
-'Asa In Optical 3V DM.'. 12/78 
Casio Cd. 3V 85 DM ..11/78 

Fujitsu 5 84 DM 7/79 

Jus co SV 66 DM 1/79 

Kansai Elec. 4 84 DM... 4/79 
Konisbnofcu 3V 85 DM 1/79 
Marpdai food 3V DM...' 2/79 
MursU M 3V 86 DM .11/78 
Nippon Ysn. 3V 85 DM 1/78 
Nissan Dfesl. 3» ? 88 DM 2/79 
Olvmp Opt. 3V 85 DM 2/79 
Sharp Cpn. 3V 88 DM. . 2/79 
Stanley Elac. 3** DM ...11/78 
Tokyo Elec. 3V 87 'DM 4/79 
Takyu Ld. Cfl. 4 86 DM 4/79 
'Trio-Knwd. 3 V 86 DM ..11/78 


price Bid 
34 1121 
2.16 98V 

675 91 V 
9 tS9 
159 95V 

53Z 193 
1339 102V 
735 t92 
259 67V 

14.5 89V 

3.67 131 
588 tSIV 
841 86V 

475 100 

1154 81V 

1350 88V 

612 84V 

1033 82V 

854 87 

251 115V 
477 88 

703 90V 

487 191V 
623 81V 

476 90V 

493 86 

711 80V 


OH nr day 
122 -IV 
99V +0V 
92V +0»*> 
90 -OV 
96V -OV 
94 -2 
103V — 2V 
93 -2 
89V “OV 
90V “OV 
131V +0V 
82V -IV 
87V -OV 
101 -1 
82V -IV 
87V -OV 
84V -IV 
82’. -OV 
88 0 
115V +1 
89 — OV 
91V “OV 
92 V “ OV 
82V +0V 
91V -OV 
87 -OV 
81V -OV 


BONDTRADE INDEX AND YIELD 
Medium term Long term 
June 1 ... 95.03 8.71 83.94 9.49 

May 25 ... — — — — 

High '79... 95.75 {1/2) 38 99 (30/1) 

Low "79 94.40 (11/1J 88.67 (28/2) 

EUROBOND TURNOVER 
(nominal value in Sm) 

Cedel Eurodaar 

U.S. S bonds 

Last week 540.2 1.599.3 

Previous week ... 490.2 1,291.7 

Other bond* 

Last week 302.8 369.4 

Previous week .. 266.1 389.8 


B The Financial Trmai ltd., 1979. Reproduction in whole 
or id P ort ,fl on V not permitted without written 
consent. Data supplied 8/ Inter-Bond Services fa sub- 
sidiary 0 ! dataSTREAM tmomationaO- 


• No information available — 
previous day’s price. 

f Only one market maker 

supplied a price. 

STRAIGHT BONDS: The yield 
is ihe .field to redemption of the 
mid-price: the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week = 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. M— Mini- 
mum coupon. - C.dte =Date next 
coupon becomes effective. Spread 
= Margin above six-month offered 
rate for U.S. dollars. C.cpn = 
The current coupon. C.yId=The 
current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. daie = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem — Per- 
centage premium of tile current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which an 
adequate secondary market exists. 
The prices over the past week 
were supplied by: Bondlrade; 

Kredietbank NT; Credit Commer- 
cial de France; Credit Lyonnais; 
E. F. Hutton Services - SARL: 
Commerzbanjt AG; Deutsche 
Bank AG: Westdeuische Landes- 
hank GirozentraJe: Banque Inter- 
nationale .Luxembourg; Krediet 
Bank Luxembourg: Ahjemene . 
Bank Nederland NT: Pierson, 
Heidring and Pierson: Credit 
Suissc/Swiss Credit Bank: Union 
Bank of Switzerland: Akroyd and 
Smilhers: Bankers Trust inter- 
national; Eanque Francaise de 
Credit International: Citicorp 
International Bank; Daiwa 

Europe NV: Deliec Trading Com- 
pany: Dillon Read Overseas 

Coraoraticn: EBC: First Chicago: 
Gnldman Sachs International 
Corporation: Hambros Bank: IE.T 
Infernal tonal: Kidder Peahmiv 

International: Merrill Lynch; 

Mer\in Stanley International: 
>Ie«hjrt Thomson: Salomon 
Brothers International: Samuel 
Montagu and Co.: Scandinavian 
Bank; Strauss Turnbull and Co.: 
Sumitomo Finance International: 
S. G. Warburg and Co.: Wood 
Gundy. 

Closing prices on June 1 


New Issue in Canada 


This announcement appears as a matter of record only. 


Can. $ 100,000,000 


«L> 


To be dated June 14, 197 9 


CANADIAN IMPERIAL 

BANK OF COMMERCE 

10.10% Debentures 

(Semi-annual interest) 


Price:. 100 and accrued interest 


To mature June 15, 19S4 


Copies of the offering circular may he obtained from such of the undersigned and other dealers as may 

lawfully offer these securities for sale. 


Richardson Securities of Canada 


Pitfield Mackay Ross 
Limited 

McLeod Young Weir M 

Limited 

Walwyn SfodgeU Cochran Murray 

Limited 

McLean, McCarthy Sc Company 

Limited 

Equitable’ Securities 

Limited 

F. H. Deacon, Hodgson 

Jnc. 

John Graham & Company 

Limited 


Dominion Securities 

Limited 

Wood Gundy A. E. Ames & Co. 

Limited Limited 

Greenshields Bums Fry 

Incorporated Limiied 

ill Lynch, Royal Securities Nesbitt Thomson Securities 

Limited Limited 

'Midland Doherty Bell Gouinlock 

Limited Limited 

Levesque, Beaubien Pemberton Securities 

Inc. Limited. 

Casgrain & Company Odium Brown & T. B. Read 

Limited Ltd. 

rgess Graham Securities Mead & Co. 

Limited . Limiied 

Houston Willoughby R. A. Daly & Company 

Limited Limited 

Rene T. Leclerc Molson, Rousseau & Co. 

Incorporee Limited 

he Halsey Stuart Canada A. E. Osier, Wills, Rickie 

Ltd. Limited 

as, Hatch & Hetherington Rrawley Gathers 

Ltd. Linu'Lcd 

Grenier, Rud & Cie MacDougall, MacDougaU & MacTier 

Inc.' Ltd. 

Tasse & Associes, 

Li mi ice 


Merrill Lynch, Royal Securities 

Limited 


Scotia Bond Company 

Limited 

Davidson Partners 

Limited 

Brault, Guy, O’Brien 

Inc. 

Geoflrion, Robert St Gelinas 

Ltd. 


Moss, Lawson & Co. 

Limited 


j r 'Midland Doherty 

Limited 

Levesque, Beaubien 

Inc. 

Casgrain & Company 

Limited 

Burgess Graham Securities 

Limited 

Hons ton Willoughby 

Limited 

Rene T. Leclerc 

Incorporee 

Bache Halsey Stuart Canada 

Ltd. 


Andras, Hatch & Hetherington 

Ltd. 


May, 1979 
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GENERAL OUTLOOK 

Election boosts confidence 


GENERAL BUSINESS SITUATION 


4 monthly moving total 


May 1979 


THE CONSERVATIVE vicluiy 
in (he general election was the 
main reason for a further rise 
in confidence among business- 
men last month. There was a 
sharp improvement in the level 
of optimism over both the 
prospects lor the UK economy 
and the general business 
outlook. 

Last month's survey included 
new interviews with companies 
in the electrical engineerin'’ 
sector, consumer durables and 
stores and consumer services 
companies, who were, last 
covered in January. 

The improvement in the two 
indices follows a steady fall 
from the middle of 197S and a 
slight recovery in April. As well 
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as the change of Government 
other factors mentioned were 


that wage Increases had not 
been as great as feared and that 
last January's expectations had 
been affected by the bad 
weather. 

All three sectors were less 
inclined to report increased 
deliveries than they had been 
last January', so this index con- 
tinued the fall that started in 
that month. 

The consumer durables group 
was less hopeful of increasing 
its exports over the next 12 
months than at the beginning of 
the year, although the stores 
sector was more hopeful. On an 
export-weighted basis the index 
covering prospects continued 
the downward movement that 
began in September. 


Are you more or less optimistic about 
your company's prospects than you were 
four months ago ? 

Feb.- 

May 

Of 

to 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

Of 

to 

Nov.- 

Fob. 

0/ 

/O 

Elect. Consumer 

Eng'g. Durables Stores 

% % % 

More optimistic 

40 

32 

31 

31 

46 

21 

60 

Neutral 

31 

33 

35 

43 

32 

20 

40 

Less optimistic 

29 

35 

34 

26 

22 

59 


EXPURT PROSPECTS (Weighted by Exports) 






- 

4 monthly moving total 

May 1979 


Feb.- 

Jan.- 

Dec.- 

Nov.- 

Elect. Consumer 


May 

Apr. 

Mar. 

Feb. 

Eng'g. 

Durables 

5tores 

Over the next 12 months exports will be : 

% 

% 

% 

% 

/o 

% 

% 

Higher 

6T 

57 

61 

67 

73 

63 

56 

Same 

23 

34 

30 

22 

— 

1 

40 

Lower 

16 

9 

9 

10 

27 

36 

— 


Don't know 




ORDERS AND OUTPUT 

Pick-up in demand 


NEW ORDERS 


4 monthly moving total 


May 1979 


THERE WERE more signs of a 
pick-up in demand last month, 
with a further rise in the index 
for new orders over the previous 
four-month period. 

In spite uf this, expectations 
fur orders over the next 12 
months fell back, with both the 
electrical engineering and con- 
sumer durables sector less in- 
clined la expect increases tn 
their order books than they had 
been last January. 

Among the reasons given by 
businessmen in the stores sector 
for the pick-up in orders. was a 
buying surge caused by antici- 
pated increases in VAT. Further 
factors helping orders were in- 
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creases in the number of outlets 
nr agents, the weathes and an 


expected improvement in UK 
lounsm after last year's down- 
turn. 

Although the two manufactur- 
ing sectors of electrical engi- 
neering and consumer durables 
Expected greater increases in 
their output over the next 12 
months, the stores sector was 
more inclined to say it expected 
sales m rise by less than 10 per 
cent than it had been last 
January. 

As a result, the index for the 
median expected increase in 
turnover over the next 12 
months, which had been rising, 
dropped back from 7.4 to 6.0 p*r 
cent • 


CAPACITY AND STOCKS 

Further below plan 


THE INDEX covering the 
extent to which industry was 
working to capacity lost the 
ground it had regained last 
month. This was because the 
electrical engineering group 
was more inclined to say it was 
operating at below planned 
output levels than it had been 
last January. 

There was a slight increase 
in the level of expected slocks 
for the next 12 months, mainly 
in raw materials and. work in 
progress. However, iherc was 
no change in the index cover- 
ing the level of stocks in rela- 
tion to current sales trends. 


CAPACITY WORKING 
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Demand remained the more 
important factor in determining 
the level of output. There was 
no change overall in this index, 
which had been moving slightly 
towards citing supply factors in 
the previous two months. 

Fewer companies said output 
was affected by factors associ- 
ated with manual labour or 
executive staff, while there was 
some increase in the number 
which mentioned shortages of 
components. There was also a 
slight reduction in the number 
of companies which mentioned 
a shortage of export orders as a 
constraint. 


4 monthly moving total 


. May 1979 


Above target capacity 
Planned output 
Below target capacity 
No answer 


Feb.- 

May 

% 

Jan.- 

Apr. 

% 

Dec.- 

Mar. 

% 

Nov.- 

Feb. 

% 

Elect. Consumer 
Eng'g. Durables 

Of Of 

to /o 

Stores 

% 

13 

10 

12 

9 

— 

5 

33 

61 

67 

62 

70 

67 

58 

53 

26 

22 

25 

19 

33 

37 

14 

— 

1 

1 

2 

— 

— 

— 


The trend of new orders in the last 

4 months was: 

Feb.- 

May 

% 

Jan.- 

Apr. 

% 

Deb- 

Mar. 

% 

Nov.- 

Feb. 

% 

Elect. 

Eng’g. 

% 

Consumer 

Durables 

% 

Stores 

% 

f Up 

61 

59 

50 

49 

46 

63 

77 

Same 

18 

13 

14 

16 

54 

— 

17 

Down 

13 

15 

15 

14 

— 

32 

— 

No answer 

8 

13 

21 

21 

— 

5 

6 

PRQDUCT10N/SALES TURNOVER 

4 monthly moving total 


May 1979 


Those expecting production /sales turn- 
over in the next 12 months to : 

Feb.- 

May 

% 

Jan.- 

Apt. 

% 

Dec- 

Mar. 

% 

Nov.- 

Feb. 

% 

Elect. 

T 

Consumer 

Durables 

<y 
/ 0 

Stores 

% 

Rise over 20% 

7 

9 

6 

3 

■— 

— 

— 

Rise T5-19% 

2 

.8 

8 

IT 

2 

— 

3 

Rise 10-14% 

25 

20 

19 

15 

32 

53 

13 

Rise 5-9% 

22 

20 

21 

21 

33 

10 

43 

About the same 

38 

37 

36 

31 

33 

11 

30 

Fall 5-9% 

1 

1 

1 

1 

— 

— 

— 

No comment 

5 

5 

9 

18 

— 

26 

11 

STOCKS 

4 monthly moving total 


May 1979 


Raw materials and components over the 
next 12 months will : 

Feb.- 

May 

% 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov.- 

Feb. 

% 

Elect. Consumer 
Eng'g. Durables 
% % 

Stores 

% 

Increase 

44 

41 

42 

36 

56 

26 

67 

Stay about the same 

45 

47 

42 

45 

33 

64 

30 

Decrease 

8 

8 

8 

7 

11 

70 

— 

No comments 

3 

4 

8 

12 

— 

— 

3 

Manufactured goods over the next 12 
monchs will: 

increases 

30 

30 

32 

25 

24 

27 

33 

Stay about the same 

45 

43 

39 

47 

22 

42 

61 

Decrease 

9 

9 

8 

7 


21 

— 

No comments 

16 

18 

21 

21 

54 

10 

6 

FACTORS CURRENTLY AFFECTIN6 PRODUCTION 

4 monthly moving total 


May 1979 



Feb.- 

May 

% 

Jan.- 

A P r. 

% 

Dec- 
- Mar. 
% 

Nov.- 

Feb. 

% 

Elect. Consumer 
Ei^g’g. Durables 

Stores 

% 

Horn* orders 

78 

76 

81 

79 

78 

16 

70 

Export orders 

50 

54 

60 

67 

54 

37 

17 

Executive staff 

8 

16 

16 

19 

11 

— 

— 

Skilled factory staff 

27 

26 

27 

27 

76 

64 

— 

Manual Labour 

8 

14 

10 

12 

— 

10 

— 

Components 

6 

2 

3 

4 

43 

11 

— 

Raw materials 

11 

11 

12 

14 

— 

11 

6 

Production capacity (plant) 

13 

13 

11 

4 

— 

— 

77 

Finance 

— 

1 

1 

1 

— 

— 

— 

Others 

9 

10 

10 

7 

— 

5 

13 

Labour disputes 

27 

27 

18 

26 

22 

26 

37 

No answer/no factor 

6 

3 

3 

5 

“ 

26 

13 


INVESTMENT AND LABOUR 

Decline in jobs expected 


LA30UR REQUIREMENTS (Weighted by Employment) 

4 monthly moving total 


May 1979 


THE INDEX fur labour require- 
ments dropped hack for ihe 
second consecutive month ill 
May. with ail three sectors !o*s 
inclined to expect their labour 
forces tn increase over the next 
12 months. 

The index now shows quite a 
substantial excess uf companies 
saying they expect their labour 
force to decline over those who 
say they expect them i<> increase. 

Companies were more inclined 
to mention product demand as 
affecting the number of em- 
ployees than the srruciitre uf 
labour supply factors. In parti-' 
cular there was les-, emphasis 
on the potential coal uf rudim- 


Labour 
Requirements —I 
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dancy payments or other aspects 
of employment legislation. 

The survey comments that 
this is exactly the trend one 
would expect under the Con- 
servative Government’s policy. 
"The present shift of opinion 
may. of course, simply be due 
tu a number of respondents' 
awareness of this fact.” 

Investment plans were little 
changed. While the electrical 
engineering group was more 
inclined to say that its capital 
expenditure would decrease over 
the next 12 months, this was 
balanced by a more optimistic 
outlook from the stores sector. 


COST AND PROFIT MARGINS 

Wage expectations rise 


COMPANIES were more in- 
clined to expect higher wages 
■costs than before, although 
;they expected smaller increases 


20 . 


Total Unit Costs 


ffVi 


10 . 


V- 


Yrfar ii cm> 
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i unit costs. Nevertheless the 
idex covering the expected 
vel of profit margins con- 
nued the decline ul the pro- 
mts two months. 

On the wages front both the 
ectneal engineering and 


siores sectors were more in- 
clined to expect increases of 15 
per cent or more than previ- 
ously. Thi< pushed up the 
median expected wage increase 
from 12.5 to 12.S per cenL 

The drop in the median ex- 
pected rise in unit costs — from 
11.5 to 11.1 per cent — reflected 
lower estimates Tor the next 12 
months In both the consumer 
durables and stores groups. 

Both the electrical engineer- 
ing and consumer durables 
groups were less optimistic 
abut;* improving their profit 
margin* Chan in January, with 
customer resistance to price in- 
creases. higher wage levels, in- 
creased costs and the difficulty 
uf securing productivity im- 
provements mentioned as fac- 
tors. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, are based upon extensive 
interview’s with top executives. 

Three sectors and some 30 
companies are covered in turn 
every month. They are drawn 
from a sample based upon the 


FT- Actuaries' Index, which 
accounts for about 60 per cent 
of ail public companies. 

The all-iudustry figures are 
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Those expecting their labour force over 

Feb.- 

May 

Jan.- 

Apr. 

Dec.- 

Mar. 

Nov.- 

Feb. 

Elect. Consumer 

Eng'g. Durables Stores 

the next 12 months 

to : 

Increase 

Of 

to 

17 

% 

21 

% 

26 

% 

27 

% 

% 

9 

% 

37 


Stay about the same 

58 

38 

57 

SI 

100 

64 

50 


Decrease 

24 

20 

17 

22 

— 

27 

13 

CAPITAL INVESTMENT (Weighted by Capital Expenditure) 





4 monthly moving total 

May 1979 



Feb.. 

Jan.- 

Dec- 

Nov.- 

Elect. Consumer 

ihose expecting capital expenditure over 

May 

Apr. 

Mar. 

Feb. 

Eng'g. 

Durables 

Stores 

the next 12 months to : 

% 

% 

% 

% 

% 

% 

% 


Increase in volume 

50 

52 

S3 

46 

15 

58 

50 


Increase in value 









but not in volume 

13 

9 

6 

8 

15 

14 

33 , 


Stay about the same 

14 

19 

23 

23 

29 

— 

17 


Decrease 

22 

20 

16 

16 

47 

13 

— 


No comment 

1 

— 

2 

7 

. — 

15 

— 

COSTS 











4 monthly moving total 

May 1979 



Feb.- 

Jan.- 

Dec- 

Nov.- 

Elect. Consumer 



May 

Apr. 

Mar. 

Feb. 

Eng'g. 

Durables 

Stores 

Wages rise by : 


% 

% 

% 

% 

% 

% 

% 


S-9% 

10 

14 

14 

19 

— 

10 

14 


10-14% 

66 

60 . 

61 

55 

78 

36 

50 


15-19% 

18 

16 

14 

IT 

22 

— 

36 


20-24% 

1 

1 

1 

1 

— 

— 

— 


No answer 

5 

12 

10 

14 

— 

54 

— 

Unit cost rise by : 


0-4% 

3 

1 

1 

1 

— 

— 

14 


5-9% 

26 

25 

26 

26 

46 

42 

27 


10-14% 

45 

47 

46 

45 

22 

32 

53 


15-19% 

11 

11 

10 

11 

11 

— 

3 


Same 

3 

3 

3 

3 

— 

— 

— 


Decrease 

4 

4 

4 

— 

— 

— 

— 


No answer 

8 

9 

10 

14 

21 

26 

3 


PROFIT MARGINS 


four-monthly moving totals 
covering some 120 companies in 
11 industrial sectors (mech- 
anical engineering is surveyed 
every second month). 

Complete rabies can be pur- 
chased (mm Taylor Nelson and 
Associate*. 



4 monthly moving total 


May 1979 


These expecting profit margins over the 
next 12 monchs to : 

Feb- 
May - 

% 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov.- 

Feb. 

% 

Elect. Consumer 
Eng'g. Durables 

% % 

Stores 

of 

to 

Improve 

34 

37 

43 

40 

54 

26 

23 

Remain the same 

44 

41 

35 

47 

44 

31 

77 

Contract 

20 

20 

20 

12 

2 

31 

— 

No ccmment 

2 

2 

2 

1 

— 

12 

— 


Tronoh Mines Malaysia Ber 

l Incorporated in .Utitoysta) - 

Extracts from the Statement by the Chair nriafi; 
Encik Junus Sudin, for the year ended 
31st December, 1978. 



Fast Year’s Performance 

Total production of the company's subsidiaries ^ was 
39.S24 piculs which exceeded the previous years perform- 

‘‘ BCe jU > a'maiu 1 i , Sf ' 'the higher tin price and production, the 
mining profit recorded by the suhsidiainfs at bl-.094.ooo 

« s? «*- 

the 1977 level, although not to the extent predicted, again 
because of the high tin price. However, the reduct tun was 
more than off-set by the increase inthc subsidiaries niinutK 
profit and in interest receivable. The croup i s j PES^BT oXd 
taxation and extraordinary “eras was therefore. S-4.49*, 000, 
a rise of SV.9S9-000 or 9 p j over the previous year. 

The profit attributable to the company, after deducting 
minority interest, was $5,641,000 compared with M .225.000 
K? pr£,ou S .v=»r. The earninss per , hare terore 
extraordinary items were 82 cents (19i/. S3 cents.. 

Dividend 

An interim dividend or 25 cents per share, less tax at 
40 n o, for the year ended 31 December 19<S was paid on 

3 N ' YoSr be bo-i??'fecls it would not be prudent for the 
eo moans' to pay any further dividend in respect of the 
ended 31 December 1973. However, an interim dividend a£- 
Somite per share, less tax at 40%. fur the year wdim 
31 December 1979 has been declared PWJMe on ~ 

1979 to shareholders on the registers on SJune IflrB. IL. . ., 
addition to this interim dividend, it is expwtcd that the : 
company's usual pattern for paying dividends vail 
maintained for the financial year ending Deccmher 19*9. * ^ 

-T i 

Projections for Cnrreni Year * 

It is expected that.lhe total production of the company ' 
and its subsidiary, Bidor Malaya Tin Senchwan Berhad for ? 
the current year will fail below that achieved in *Jh8l 
However, group profit will nor be materially affeerwi 
because the contribution by associated companies to profit 
should bo maintained at the level that prevailed in I37S, 

Developments During the Year 

Consequent upon the liquidation of Tronoh Minos ; 
Limited, the company took over all the assets and became 
legally responsible for all the liabilities of that company 
with effect from 1 January 1979. . . „ „ 1 * 

Associated Mines (Malaya) Sendtrian Berhad. a com- 
pany which is 51 °o owned by your company, effectively . 
ceased operations during 197S and sold its fixed assets. : 

In the South Selangor Project, there are positive 
indications that a joint venture agreement will be concluded , 
before the end of this year. ' ! 

Following the signing of a joint venture agreement for ; •„ 
the Tapah Road Project in October 197S. Timah Dcrmawan ‘ 
Sendirian Berhad, whose shareholders arc Perak State 
Development Corporation (30%), Malaysia Mining corpora- 
tion Berhad (40%) and the company (30% 1. was set up to 
operate the project. Production front Timah Dermawan is 
expected to commence tn 19S1. • . 

It was reported in my statement last year that the 
company had not been able to secure conversion to mining 
Title of a part of an area at Ayer Kuning, within which 
sufficient reserves had been proved that would extend '.he 
life of. one of the dredges by 10 years. Appeals have been 
made to the authorities for reconsideration of the coin- 
pany's application and your buard it hopeful that a favour- 
able solution will emerge in view of the close rapport ihe 
cotnpanv has with the stale authorities. 

An attractive offer was received during the year fur 
the assets owned by the Thailand Joint Venture in which 
vnur company had a 21.7% Interest. All the partners of 
the joint venture were of the unanimous view that the offer 
should be accepted and as n result, the joint venture was 
dissolved in November 1975. The project managers have 
since received the initial nrncecds. of which your company's 
share amounts to USS977.00U. In the event of successful 
conversion by the purchaser of the outstanding mining 
lease applications your company will receive, a further 
USS217.000. 



13 May 1979 

Copies of ihe Report and Accounts find Chairman’s 
Statement can be obtained from ike Registrars, Charter 
Consolidated Limited, PO. Box *02. Ashford. fTent fwM 
SEQ and HI Haibom Viaduct, London F.CIP 1AJ. 




Description 


felephone * 


ROLLING MILLS 

20in x 2Qin x 350 hp Two High Reversing Mill. 

5in x 12in x lQin wide variable speed 
Four High Mill. 

3 Jin x 8‘rn x Sin wide variable speed 
Four High Mill. 

lOin x 16in wide fixed speed Two High Mill. 
lOin x llin wide fixed speed Two High Mill. 

)6in x 16in wide fixed speed Two High Mill. 

6in x 16in x 20in wide Four High Mill. 
CUT/LENGTH UNE 1000 mm x 2 mm. 

CUT/LENGTH UNE 750 mm x 3 mm. 

NARROW STRIP ROLLING MILL, 
two stand, rwf. 

SLITTING LINE 920 mm x 10 con 
coil by Cam. 

SUITING LINE 300 mm x 1 ton 
coil by Cam. 

350 hp REVERSING MILL. 20" x 30" rolls. 
Farmer Norton. 

PLATE SHEAR 4ft x 4in CINCINNATI. 

GUILLOTINE 8ft x 0.125in PEARSON. 

No. 1 F1CEP SCRAP SHEAR, 

75 x 34 mm bar. 

SHEET LEVELLING ROLLS, 

920 and H50 mm. 

HYDRAULIC SCRAP BALING PRESS 
Fielding & Platt. 

FORGING HAMMER, 3 cwt. slide type. 

Massey. 

VACUUM FURNACE 100 kw. Herd i eke rh off. 

AUTOMATED COLDSAW, non ferrous. 

Noble & Lund. 

WIRE DRAWING MACHINE 8 BLOCK 

'(16"’). Arboga. 

WIRE DRAWING MACHINE & BLOCK (22"). 
Marshall Richards. 

ROD DRAWING MACHINE 9 DIE. Barcro. 

DRAWBENCH, IS tan pull x 40ft draw. Platt. 

HORIZONTAL DRAW BLOCK 36in. 

Farmer Norton. 

BAR & TUBE REELING MACHINE (2"). Platt. 

WIRE DRAWING MACHINE 9 DIE 
cone type. Unity. 

WIRE DRAWING MACHINE T5 DIE 
core type. Marshall Richards. 

ROTARY SWAGING MACHINE, 

Marshall Richards. 

SURFACE MILLING LINE, 

16" non-ferrous strip. 


0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3. 

Telex 336414 
0902 42541/2/3 
Telex 336414' 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414" 
0902 4254 1 /2/3- 
Telex 336414 . 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 33641* 
0902 42541/2/3. 

Telex 336414: 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 3364T4 
0902 42541/2/3 
Telex 33641* 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3- 
Telex 336414 
0902 42541/2/3 
Telex 336414. 
0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Tclex3364l4 
0902 42541/2/3 
Telex 3364.14 
0902 42S4 1/2/3 
Telex 336414- 


* V 


McKAY 8’ SHEET METAL PROCESSOR. 

UPSEJ FORGING MACHINE 4in dia. 750 ton 
WICKMAN li 6SP AUTOMATIC. Reconditioned 
W1CKMAN 2|in 6SP AUTOMATIC ReSndSoned 
WICKMAN 2Jin 6SP AUTOMATIC. RecondKS' 
CINCINNATI CENTRELESS GRINDER. Ex« | en t 

1500 TON CLEARING D A PRESS Bed 180" x 96" 
200 TON VICKERS CLEARING PRESS. 

Bed 36in x 40in Air Clutch & Brakes as new 
200 TON SCHULER HIGH SPEED PRESsTiOQ snm 
LUMSDEN GRINDER 84* x 24" magn^ chuck 
HEID COPY LATHE 36” dia. x 50 " Reconditioned 
FISCHER COPY LATHE TYPE 18/150. 
WIEDMANN TURRET PRESS TYPE BRA/41 as new 
NATIONAL COLD HEADERS 1" y. i- dtt 
200 TON DEEP DRAWING PRESS 
BARBER & COLMAN 16 -16 HOBBER, as new. 

USED CRANES AND TRAILERS, “ 


01-928 3131 
01-928 313} 
01-928 3131. 
01-928 313} 
0I-9IB 313 
01-928 313}' 
01-928 3131 
01-928 3131 

01-928 3)3} 
01-928 313} 
01-928 313} 
01-926 3131 
01928 313} 
01-928 313} 
01-928 313] 
01-928 313) 


(0705) 475438- 
Telex 867W 


/U-f I 37] 
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Points from the Accounts and Statement by 
the CMirmait, Mr. C. R.Purtey 


h-.. 


ir*. :■ 

l .. 


Group turnover of £26.8 million (1977— 
£26.7 million) considerably lower than 
expected dtie largely to closureofLondon- 
derry factory and a very difficult period of 
V intense competition. 


★ Pre-tax profits of £1,563,160 (1977— 
£1,644,489) reflect a reasonable result 
Total .dividend for year 4.32365p, 
maximum permitted. - 


★ Sales currently improving after a slow start 
— new models well, received. Cautiously 
optimistic for the future. 


SHR1PNEY WORKS, BOGNOR REGIS 
WEST SUSSEX 


STANDBY 
ELECTRIC POWER 

Direct from the manufacturers 


AM sizes Diesel Generators from 
1 ,000 Kw-?- 3 Kw immediately - 
available from probably the largest 
stocks in the . United Kingdom^ 

WE ALSO MAN UFACTURE ALL TYPES 
ELECTRICAL ^SWITCHGEAR AND 
ACOUSTIC ENCLOSURES FOR 
GENERATING. SETS. 


I-:. 

r*. 


Survey, instaUodorttmd service by our own engineers. ■ 

F.G. WILSON (Engineering) LTD 

24 Central Trading Estate, Middlesex . - 

Telephone: 01-751 3144/5 and -Staines 50288/9 
Telex: 933164/747448 AJL Gmiet “6” 


BUILDJNG SOCIETY 
HATES 


very Saturday the Financial Times publishes at able giving 
details of Bnildlx^ Society Rates on offer to the public. 


For farth^advertlsing details please ring 
01-248 8000 ExtzL 286. 


NEWS ANALYSfS-r BACON 
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Overseas suppliers 
take 59% of 
British market 


BY CHRISTOPHER PARKS 


LAST YEAR overseas suppliers 
carved another fat slice off the 
British bacon market and 
increased their share two points 
to 59 per cent, according to 
figures published " by the 
Ministry of Agriculture. 

There is no doubt that the 
Danes, Dutch and Irish have 
gained considerable advantages 
in the past five yeare from the 
European Community’s mone- 
tary compensatory amount sub- 
sidies on their exports, but as 
sterling has strengthened and 
the impact of the MCAs has 
been moderated by political and 
economic forces, the underlying 
weakness of the British bacon 
industry has become nfrire 
apparent 

■Three big bacon factories 
have closed already this year 
and more are. threatened — as 
much by the industry’s own 
inefficiencies and lack of cohe- 
sion as any danger the Euro- 
peans may pose. 

There are about 220 curers 
in the country, but more than 
half of these 'are small, local 
businesses with well-establisbed 
local markets supplied from 
simple premises with low over- 
heads. They are relatively safe 
from the incursions of the 
sophisticated overseas shippers. 

More at risk are the bigger 
companies, heavily capitalised 
and in direct competition at the 
top end of the market with the 
Danes and the rest More than 
80 per cent of British bacon 
output is concentrated in the 
hands of some 35 of these large- 
scale processors. 

The the top of the heap sits 
FMC. Farmer-controlled, with 
ten curing factories. FMC alone 
produces some 26 per cent of 
UK bacon. And it is feeling the 
pinch worse than most with two 
factories closed since December, 
one under threat and more in 
dire straits. 

The industry feels that if a 
national brand of bacon could 
be developed and marketed 
centrally with all tbe consis- 
tency aid flair shown by the 
Danes, then the UK business 
could recover and even prosper 
modestly. 

But political and commercial 
strife in the trade has so far 
prevented any real progress. 
FMC is plugging gamely away 
with its Crown brand, but 
senior officials admit its promo- 
tion is negligible when viewed 
against the sales effort put in 
by the Danes. 

The main conflict between 


the, leading curers is the often- 


reported clash of interests be- 
tween farmers and the pro- 
cessors. 

On the one side are the “-com- 
mercial 11 companies buying, 
killing, salting and smoking 
pigs. On the other sits FMC 
which - has been accused of 
suffering from commercial 
s chiz ophrenia. 

Largely owned by the 
National Farmers’ Union De- 
velopment Trust PMC’s loyal- 
ties appear to be split between 
tending the Interests of the 

curing industry as an entity in 
itself and ensuring that farmers 
who supply the raw material are 
cushioned as far as possible 
from the worst pressures coming 
from the commercial market- 
places 

Because FMC leads the 
market the other curers- are 
forced to follow closely in its 
wake and seem unable to take 
any independent action. 

Voices from the opposition 
say that the UK industry should 
beat an orderly retrat, contract- 
ing gently and rationalising 
radically, aiming to consolidate 
its holding in the home bacon 
market at about 35 per cent — 
6 per cent less than now. This 
FMC cannot allow .because it 
would inevitably lead to pig 
farmers suffering even more 
hardship than at present and 
many would be forced out of 
. business for want of outlets for 
their pigs. 

It appears to have elected 
instead to make its own econo- 
mies in factory plant and 
labour, closing works, transferr- 
ing the displaced pigs to its 
other curing- works, hoping to 
maintain its market share. 

The Danes and Dutch, mean- 
while, are steadily overtaking 
British bacon makers. The 
DutCh, for example, hardly seen 
in tbe UK market two years 
ago, expect to have 10 per cent 
of all sales this year. 

Indications are that in spite 
of their brave efforts, FMC and 
the others in tbe top league 
might be heading into even 
deeper water. By processing 
bacon likely to be displaced on 
the shop counter by imports, 
tthey could ultimately end up 
fighting a price-cutting war 
among themselves which no one 
can truly afford. 

Last year pre-tax, pre-interest 
margins in the bacon curing 
business, were less than 0B per 
cent, according to recent 
estimates. And that leaves 
nothing to spare for extrava- 
Eajnces like price wars. 



believes the bank 


manager who never 
visits your business will 
never understand it 


You know your business is well run and has 
good prospects. But that’s not the kind of 
information that is always obvious from a set of 
accounts. Unless your bank manager sees your 
business as well as your books, we think he’s 
unlikely to get a clear picture of your company’s 
true state of health. 


That’s why a Williams & Glyn’s manager 
likes to visit his customers on their ‘home- 
ground! It makes for a more relaxed atmosphere, 
and it gives the manager the kind of insight into 
your business that enables him to give the best 
advice and to act quickly. 


If you’d like to talk to a bank thaf s willing 
to take the trouble to find out what lies behind 
your balance sheet; talk to your local Williams & 
Glyn’s manager. Or write to: Marketing 
Development Office; Williams & Glyn’s BankLtd, 
New London Bridge House; 25 London Bridge St, 
London SE19SXL 


Five ways to more 
profitable business 

X Short-term finance 
Overdrafts can cover seasonal 
fluctuations in revenue and 
expenditure or provide additional 
working capital. 

2 Medium-term loans 

A more formal arrangementfor 
loans from 2-7 years for the purchase 
of new plant and equipment, etc. 

3 Cash flow Control 
Williams & Glyn’s managers are 
always ready to help with advice. 

4 Investing surplus funds 

A cash surplus, even if temporary, 
can be put to gooduse for you. 
Quotations based on the latest 
London market rates are obtainable 
from any branch. 

5 Instalment credit 

Our subsidiary, St Margaret’s Trust; 
can provide facilities for the 
purchase of industrial goods or 
equipment 


WILLIAMS & GLYN’S BANK LTD » 


The most flexible of the big five banks 

A member of the Notional and Commercial Banking Group and one of the Inter-Alpha Group of Banks. 


CONTRACTS AND TENDERS 



. ! 7 >& . 

it in connection -with . a projavt 

th* sxpanaioo and raUsWMtation 

-Jw Port of Rangoon. . 


VEHICLES 


Ina • (WstsT/fowny 
nu control cab. left. 


Flra-Ftahtln 

dor. No 

id drlvo, to - be used In th* 
irf Mil and rsEsirios4k$ confined 
cos. Rnar-mounted pymp with 
water tank of I.OOO'- neflona 
oclty and 100 gallons (oarii -tfak. 
it-Aid hose ■ reel smoke exqrec- 
i squIpnwM. Suction... and 

.vary notaa and equipments and 

losad. locker stowage,..- ; ‘ 
Ambulance; for uao within tho 
t area and ranflnsd apscas. 
troks patrol angina, stretcher and- 
omnwdation .for two parsons in 
rtpaitmant «b lor two parsons 


-ft sd^ua table asst for driver, left: 


■d drive steering, optical and 
Ilble warning system, plus first- 
equipment, tools and- ances- 
iea- 


CARGO HANDLING 
EQUIPMENT.' 

Forklift truck*. 3,000 Kg.- DfeseL 
Mobil* -Canos,. ID- ton capacity 

at 4 ft radius from bumper tip, 

Diesel. ' 

Tractors for 5-ton loaded trailers, 
Diesel. 

Trailers. 5-ton capaotty for the 
ebove tractor*. 

Aluminium Dock aide. Articulated 
. Gangway, .34 rt.tong, .mobile. 

> proceeds of e credit provided 

the international Development 

radiation will 'be . applied to 
tlble payments lor the above 
’Chain*. Tendering la open to 
nufacruren ra . member countries 
the World Bank sn^Tn. Swltzer- 
- d; . or their bone . flda. duly 
tainted exclusive dxpart egeata. 

plications for tender -documents 

,uid b* made to: The Crown 
sots for Ovdreve Governments 
I Administrations, * Mlllbank. 
■atnunsur, . London, ' SW1,. 
llsnd. quoting tho- ref a rones 
IC/BURIDAPOPT 8/12*71 f°r_thi 
times'' and TE3E/BU RIDA PORT 
>6713 for the cargo handling 
il pro ant. Applications should bn 
etvsd at the Crown- Agents offtc* 
'ore 30th June 1978 and should 

te precisely for which .items of 

uipment .tbodtr documents, .are 

■Uired. ■ . 


TURKISH STATE RAILWAYS 

(roa>y . 

The Chairman* hip air Central 
ireheslno and Seta*. Commission 
- Ankara- Gar /Turkey • “ 

ndera ere Imnted lor Railway 
ick RMe*»r Machines and Equip- 


mts .consisting. o£ tits (©flowing 


ms of which the technics 
items are written in the apeci> 
won*. - 

) Machine for prtpamfotl- of the 
auxiliary track. - • • 

* Special Ballast Sweater. ' 
f Gentry . toe 2 double Jwatd 
cranes (with, sleeper tom) end 
transporting, wagon for: cranes. 
) Track Unar. 

The - above materiel ore 'be 
purchased Through bids race head 
from countries which are 'mem- 
bers of- the World Bank, and 
Switzerland. 

■pie bidding doc u ments . pra- 
M.-ud for this- purpose In 
Turkish 


Turkish end English can be pur- 
chased from TCDD's Centra) 
Cash Offea in Ankara and 
Silked Cash Office ‘m Istanbul 
at e price Pf TL. I.OOO. 1 —. 

The bMe.ehaH b* received by or 
handed in person’ to- our com- 


mission not iatbr than TUESDAY. 

187ft at 15.00 hours 


JULY. 1ft 

to hold. .e- anedoB at 7 COD 
Supply Department on. that date. 
TCOD shell - Bk eompiobrijr .lrae 

whether tb award contractu) for 


Jassos. ■ ny 


IIF 


Tender Announcement 
for Nominated 
Sub-Contracts 


The Government ol the State of Qatar will shortly invite 
bids, for the Architectural Finishes Nominated Sub-Contract 


for the University ol Qatar which la situated approximately 
& km north of Doha. 


The University comprises approximately 73.000 sq m of 
lowriae academic buildings of high qualil 


Sub-Contract will comprise Joinery end Associated 
with Applied Finishes. Suspended Ceilings end 
Iona. Applications to participate should bo sent 


quality located on a 

14 hectare site. 

The Sub- 
Works 

Decorations. Applications to participate 
• as soon Sa possibles but not later than 29 June. 1979. to: 
Tho Technical Advisor to His Highness the Amir, 
Tho Amir's Office, 

F.O. Box 923. 

Dohe, Qatar. 

Copy to Ova Arup 8 Partners, 13, Fltzroy Street, London 
WJP BBQ. 

The application must be accompanied by: 

'1. List. of major projects recently completed. 

2. List of current projacts quoting value end percentage 
completion with contract completion date. 

3, Complete financial statement- (audited) lor the past 
five years. 

Interested firms should have an annual turnover of 
39,000,000 QR. Tender documents will be available at the 
Amir's Office for pre-qualified bidden priced 5,500 QR. 

Full details of incorporation, of company, clarification of 
relationship of any prapoead joint venture and name of 
loeal .agent moat be supplied. Firms not supplying any of 
_lha Information may bo excluded from participating. 

The Main Contract period will be approximately 4Q months. 
It Is The intention to imrjte* bids from a select list of 

fi ro-qualiflad bidders et a date which will be appropriate 
ir letting the Sub-Contract. 

Tenders will bo valid lor 90 days after submission. Tender 
and performance bonds will be required. The Sub-Contract 
■wtll be let on a fixed price basis. 


COMPANY NOTICES 


To the bold e r* or 

THE BURMAH OIL COMPANY, LIMITED 

5iz?a Dollar Bond* Dus 198* 

CmerffMa Into pfthv “ " Transport 

end Tradlne tooiwv, Limited 
NOTICE IS HEREBY GIVEN pursuant, eo to « conditions ol tje said Bond* and 


lection 4JJ7 Indenture, dared M ol October 1, 1968. between The 


Burma h CHI Comeany. Limited, and Martnn Guaranty Trust Company ol 
Nam York that, coeceowem upon to* Implementation bv The Shell. Transport 
end Tradlne Company. Limited. I " Shell "j. .ol a l-tar-1 caottalisatkin Issue of 
Ordinary Snare* to it* Ordinary sharenotfiera, the Conversion Raw specified in 
-SKtlonr4.01 Pt the tndentoro haon lmraased to 192 registered Ordiury 
Shares Ol "Shell" oor Bond with odect from April 13. 1 979. Tha adlimad 
rale will be applied by the Company m acnraance with the term* ot the 
lidwUiit to all conversions received an and subdeauent to thst dale. 

THE JIURMAH OIL COMPANY, LIMITED 
Reofetervd Othet 
as. St. Vincent Street 

Jane 4, 1979. 


GOVERNMENT OF MAURITIUS 


Ministry of Agriculture and Natural Resources 
and the Environment 


BULK SUGAR TERMINAL— PORT LOUIS 
FRONT END LOADERS 


CONTRACT NO. 13 


Tsndsra dosing st 1.30 p.m. on Wednesday. 1st August 1979, are 
invited lor the following works for the Bulk Sugar Terminal et Port 
Louis. Mauritius. In sccordance with tha Spadncstion and Gsneral 
Conditions of Contract for Contract No. 13. 


The Contract is tor uie supply end delivery Iras into store on the Site 
of two rubber tyrsd, 4 cubic metre capacity. Front End Loaders. 


Specification and General Conditions of Contract may be examined at 

Wagner 8 l Priddle 


the offices of the Consulting Engineer*. Macdonald 
Pry. Lid., ar Port Louis. Mauritius, and si North Sydney N.S.W.. 
Australis, and also at the Mauritius High Commission. 32/33 El vaston 


Place. London, S.W^?^ England, and the Mauritius Embassy. 68 Boale- 
“ "7, Paris. France. 


ward da Courcallee, 75017, 


Specification and General Conditions ol Contract for companies' 
registered in Mauritius may be obtained from Mecdonald Wagnar & 
Pnddia Ply. Ltd.. Rogers Automotive Building, Cnr. Edith Cavelt & Mere 
BanhelBmy Streets, Port Louis, and for companies registered in all 
other countries they may bo obtained only tram Macdonald Wagner II 


Priddle Pty. Ltd.. 10 0 M iller Street, North Sydney. N.S.W.. 2060. 
Australia— Te‘ 


Telax No. 20836. The non. refundable charge lor each sat of 

documents obtained in Mauritius is 360 Mauritian Rupees end 50 
Australian Dollars in Austral ie. 


Envelopes endorsed " Tender for Contract No. 13, ' Front End Loaders/ 
Sulk Sii 


ugar Terminah^Port Louis “ and containing a Tender accent- 
ed to tha Chairmen. 


^anied by a Tender Deposit are to be address 


fender Board, Ministry of Finance, Port Louis. Mauritius, and lodged 
in the Tender Box. at the Chief Cashier's Office, Accountant General's 
Division, Treasury Building, Chaussee. Port Louis, Mauritius, or posted 
from overseas to reach the Chairman. Tender Board. Ministry of 
Finance. Port Louis. Mauritius, on or beicre the closing time and date. 


The Tender Board does not bind iraclf to accept the lowest or any 
tender and will not assign any reason for the rejection of a tender. 


Ministry ol Agriculture & 

Natural Resources & The Environment 


BLUE CIRCLE INDUSTRIES LIMITED 
- NOTICE TO. HOLDERS OF 


■ NoTiC6^^S S %R^8? R ^lvlM «> th* 

15Cd it 


reaction tassetTYt the 'Annual General 

ssrs.7?. 

P« £1 veil of Ordinary Stock or;_tn* 
Company for tho year ended 


ipsnv for the year ended SHt Dcwwj- 

ber. VBTfl. jossthar with * SoppI«timi- 
ts*v Final Dividend of 0.0978P PCf *1 
anlt cf .Ordinary Stock in raswjt oftM 
rear snded 31st Oee*mber. 19** 

7. IT p). wit l be Hid upon presentation of 

^Warrant holder* ‘who are ^ 

shortly to .be dlsoUnred on Company 
notice boards; whmht l»w«rs who are 
not - ■ eeiKoyea- must jwe**n£ thoif 
COUPONS NO. 38 to the CqmHro'.aj,™ 
sddrau PwWfl below t wroup ti sn Airmor- 
itefl Deposltxry. e.g.. Banker, Solknorgr 
Stockbroker, oe or «rt*r l«h Jum. 1979. 
By order ot the Board. 

». W. R. HAM.- Secrcunr. 


Portland Houu. 

stag Piece. 


stag 

Lent. 

1u June. 1 


London SWfi^SBJ. 


EXHiemoNS 


"■23 J«ne. 

Sandsv. . 


to 10.00 p.Bi. .14-23 J«ne. ’I “-EiJ® 
7 SO p.»i OeaoB Sunday. - AO'nUjjkm 
JZZAQ including lOuttraied handbook. 


TENDERS FOR GREATER LONDON BILLS 

1.' The Greater London Council hereby 

Bt»* notice mat Tenners will be rcecned 

at the Chief Accountant's Oihcc. iBanic 
Buildings). Bank of England. London EC2R 
BEU. on Monday. Ilth JniN, « 12 noon 

lor . Greater London Blits to bo . issued 

bt.co - 

Coonc 


coirtormity "with tfie Greater .Lonoon 
:i| (General Powers). 


net. 19*7. to 

toe amount of. £25,000.000. 

2. The BUI* will be in amount* of £5.000. 
£10.003. £25.000. £50.000. £100,000 or 


£236,600. Tim will be dated Thursday. 
14W June. 1979. 


and trill be due 91 days 

after due. without days of grace. 

3. Each Tender must be for aa anemnt 

tat lee* than £25.000. ami, must ttadfv 

Ike net amount per cent, (being a melttple 
nf one saw halfpenay) which will be given 
forth* amom 


4. Tenders mast be made through a London 
w Broker. 


Banker, Dbcount , Hosse or 

5, The Bills trill bo bsum and paid at 


tos Bank of England. 

i lion will be »tnC by po*t on 


6. No ti heal 

tbs Mme day a* Termers are received. 

to the persons whose Tender* art accepted 

In whole or in part and payment in tall 

of She amounts due )n respect ol inch 


acceend " Tenders must be made to the 

Bank ni _ 


England! by mteni ot. «=wh or ^ 


draft nr ebeone drawn nn the Bank 
England not later rasa 1.30 P.m. on 
Thursday, 14th Jane. 1979. 

7. Tenders must oe maoe an the printed 

form* wqicb ip*y Be detained either train 

gw Bank ot_Engianit,_ or jrnm the Council's 


(Bee* at The County Hsu. 

8. Tho Greater London Council reserve 
the right et meeting any Tenders. 

S . _F. STONEFR05T. 

The County Hall. 

London SET 7 PB. 

4tn June, 1979. 


Financial Services. 


NOTICE 


CONTROLLER OF STORES, SUDAN RAILWAYS 
P.O. BOX 65,. ATBARAc SUDAN 

INYITE5 TENDERS FOR THE SUPPLY OF THE FOLLOWING; 


CONTRACT 

NO 

j DESCRIPTION 

CLOSING 

DATE 

5177 

'Supply of P.W.M. for 90 LBS 

1 Rails 

Saturday 

21/7/ 1979 

5173 j 

| Supply of P.W.M. for 75 LBS 

! ' Crwslng Stations 

ygi£3ft/itz£Hll 

5179 

Supply of Building Materials 

Saturday 

21/7/1979 

5180 

Supply of Hardwood Sleepers 

Monday 

213/7/1979 

51B1 

Supply of Creosote 

Monday 

23/7/1979 


Details specifics sons and Drawings can be obtainable from 
Sudan Government, Purchasing Agent, 3-5 Cleveland Row, St 
James's 5WI 1DD on payment of £22 JO for one set of details, 
specification and drawings for Contract No 5177, £1030 for one 
set of details, specification and drawings for. Contract No 5178. 
£3.00 for one copy of details and specification for Contract No 
5179. £150 for details and specification for Contract 5180 and 
£1.50 for one copy of details and specification for Contract No 
5IB1. (Sterling) by Cheque or Postal Order in favour of “The 
Sudan Government Purchasing Agent” Cash will not be accepted. 

The dosing dates stated are fixed at 12 noon and tenderers 
are to ensure that their tenders are posted in sood time to reach 
the Office of ControiTer of Stores, P.Q. Box £5, Atbara. Sudan, 
before that rime, 

CONTROLLER OF STORES 


Mouvement Populaire de la Revolution 
Republique du Zaire 


Rdgie des voles fluviales 

B.P. n’ 11.697/Kinshasa 

Ayis cTappel cToffres international 


La Regie des Voies Fluviales lance un appel d 'off res international 
pour la fbumiture d' 


UNE OU DEUX VEDETTES DTNSPECTION 


La participation est ouverte h toutes les entreprises des pays mem- 
bres de la Banque Mondiale et de la Suisse. 

Les soumissionnaires peuvent retirer moyennant paiement de la 
somme de 100> — zaTres, le dossier complet de I'appel d'offres 
auprfes du : 

Secretariat de la Direction Generate 
REGIE DES VOIES FLUVIALES 
Avenue Lumpungu if* 109 — Kinshasa/Gombe 

ou aupr&s de I'Ambassade du Zaire dans leur pays. Aux cent zaTres 
peut se substituer un montant equivalent dans une des quinze devises 
librement convertibles admises au change par la Banque du Zaire 
et qui sont : 

Les francs franca is, beige, C.FA. et suisse, les dollars nord-americain 
et canadien, les couronnes danoise, norvegienne et sufidoise, la livre 
sterling, le mark ouest-allemand, la lire italienne, le florin neerlandais, 
le schilling autrichien et i'escudo portugais. 

La date limite de reception des offree est fixfe au 16 Juiilet 1979 
h 15 heures (heure locale). 


Les offres cachetdes doivent Stre adressees Si : 

Administrates D6l£gue G6n£ral 
REGIE DES VOIES FLUVIALES 
BoTte Postale 11. 697/ Kinshasa I — Zaire 

L'appei d'offres est international et les ambassades int£ress£es sont 
Invitees a retirer le dossier d'appel d'offres h 1'adresse indiquee 
ci-dessus. 


Les soumissionnaires sont invites a assister, a la seance publique 
d'ouverture des offres qui aura lieu dans fa Salle de conference de 
la Direction Generate — avenue Lumpungu n° 109 ^ Kinshasa le 
16 juiilet 1979 a 15 heures (heure locate). 


REGIE DES VOIES FLUVIALES 
rAdministrateor Delegui G6rtera!, 
Mondombo Sisa Ebambe 
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WADHAM 

E 



ROLLS-ROYCE 



Official Distributors for Rolls-Royce and Bentley. 


Upl H. A.FOX 

[Fh 34 Dover Street, London. Tel. 01 -499 S96 2 

TO 1978 June Rolls-Royce Silver Shadow H Saloon. 
fovea Chestnut, Beige leather. Speedometer reading 1,350 
. . miles. 

1978 Jane Rolls-Royce Silver Shadow II Saloon. 
Caribbean Blue, Magnolia leather. Speedometer 
-- reading 6,250 miles. 

- 1977 May Rolls-Royce Silver Shadow Et Saloon. 
Brewster Green. Tan leather. Speedometer reading 
-5.500 miles. 

1976 Aug. Rolls-Royce Silver Shadow Saloon. Regency 
-- Bronze. Dark Brown, leather. Speedometer reading 
24,000 miles. £26,500 

1976 Feb. Rolls-Royce Silver Shadow Saloon. Pewter. 
Green leather. Speedometer reading 39.500 miles. 

£25,000 

..... 1976 Jan. Rolls-Royce Silver Shadow Saloon, walnut, 
Beiae leather. Speedometer reading 41.000 miles. 

£25,000 

1974 May Rolls-Royce Silver Shadow Saloon. Shell 
Grey, Green leather. Speedometer reading 38,000 
' • . miles. One owner. £22,750 

' 1974 Apr. Rolls-Royce Silver Shadow Saloon. Regency 
Bronze, Red leather. Speedometer reading 45,000 
miles. £21,950 

1973 May Rolls-Royce Silver Shadow Saloon. Black 
/ - over Walnut, Black leather, electric sliding sunroof. 
; Speedometer reading 38.600 miles. £18,950 

1973 May Rolls-Royce Silver Shadow Saloon. Walnut, 
Beige Everfle.v roof. Beige leather. Speedometer 
:. reading 59.000 miles. £17,950 


GUILDFORD 

Woodbridge Road, Ginktford, Surrey. Tel. 89231.HX. 859255 

1978 Sept. Bentley T2 finished in Brewster Green with 
Beige hide. 5.000 miles. 

1978 Mar. Rolls-Royce Silver Shadow II finished in 
Cardinal Red with Beige hide upholstery. Fitted with 
hide dashboard and picnic tables. 10,500 miles. 

1977 Oct. Rolls-Royce Silver Shadow II finished in 
Larch Green with Magnolia hide piped in Green. 
Magnolia kneeroll and radio surround. Green Everflex 
roof. 10.500 miles. 

1976 May Rolls-Royce Silver Shadow finished in Shell 
Grey with Surf Blue hide upholstery. 35,000 miles. 
1975 Mar. Rolls-Royce Silver Shadow finished in 
Peacock Blue with Beige hide. 33,000 miles. 


TORQUAY 

Lisbume Square, Torquay. Tel. (0803) 24321 

1976 Jan. Rolls-Royce Corniche 2-door Saloon finished 
in Stiver Chalice with a Black EverOex roof and Red 
upholstery. Speedometer reading 23.750 miles. £38.5<i0 

1977 Aug. Rolls-Royce Silver Shadow Series II Saloon. 
Willow Gold. Brown EverHex roof and Beige hide 
upholstery. Speedometer reading S.000 miles. 

Price on Application 
1974 Aug. Rolls-Royce Silver Shadow Saloon Flared 
Arch Model finished in Seychelles Blue with Blue hide 
upholstery. Speedometer reading 61,000 miles. £19,250 
1969 Jan. Bentley T Series Saloon finished in Shell 
Grey with Red hide upholstery. One owner. 
Speedometer reading 33,000 miles. £15,500 


Forthatspecial car-- 

some special finance. 

A comprehensive range of leasing 
packages is available from 

WADHAM STRINGER LEASING 

Wateriooville (07014) 61221 


TCadhamTHI STRINGER 


MOTOR CARS 


MERCEDES-BENZ IN LONDON 


450 SLC 7a (55. Icon'black. 
tabacco. ifeond-. a, wheels. ESR. 
6.800 miles. £23.450 

450 SLC 79 m. Sliver green' 
moss velour, »/eond.. ESP. radio! 
stereo. 2.500 miles. 524.9S0 
450 SEL 79 (T). BlacK’twnh- 
ment. a>r com!.. a, wheels. cruise 
contra! 1.000 miles £22.950 
450 5EL 79 (TI. Gofd'Characaf. 
air cond., alwnceli. ESR- 1 O0O 
‘miles. £23450 


450 SEL Apr. 7B m. Met- hluel 
curcbmenc leather, air cone.. 
ESR. cruise control. 7.000 miles. 

£21 .450 


350 5L 1978. V/hltKbUck cloth. 
ETW. a wheels. rear scat. 3.500 
miles. £19.750 

3SO SE 78 «SJ. Milan Drawn, 
U One ca leather. ESR. air c and.. 

a Wheels, cruise control. 11.500 
rmies. liShSSO 


Mercedes 2S0 1977. Si9f«: res’ 

parchment cloth. fcav;e9 t/aie’Ici 

23 900 miles. fitted electro »s- 
-c?!. tinted glass, racis stc-es 
£9.450 


Mercedes 280 CE 1978 Modal. 

F.n.snoe '■?. •Jr.a-. firawn tobacco 
velour, hav.r.c travelled 15.000 
us, Ik m-s-dS deet' : iun- 

rwl. fltcn: t.ntefl a,«Cjv. 
alia, wteels radio ite*eo £14.150 


Mercedes 28o CE 1978 Model 

Met. light blue 'parchment .;loth. 
having travelled 13.000 miles, 
fitted w.th electric sunrooi. elec. 
t,ntea window*. radio. £13.995 
MerMcs 2S0 5E 1977. Colorado 
be-qn uhacco cicth. having 

t'ave.ied 25.000 miles- Fitted 
an usual e«tr« £12.850 

Mercedes 350 5E 1977. TopJC 
t-own taaac:o cloth. having 
travelled 22.000 miles. C14.SS0 



1Z7. PARK IANL LONDON Wt 
SI -623 5851 


.. NORMANOLMAYTAJW LTD 
; PflBTS'ANO SERVICE;. 


IM.WATfOM ROAD. 
WEMfiliY. MIDDX 
CI3CS 2577/1373 


BRISTOL FASHION 


“ROLLS-ROYCE OWNERS REGARD YOU 
WITH BARELY CONCEALED jEALOUSY. 
ONE OF THE REASONS FOR THIS IS THAT 
YOU CAN CUT SO MANY DIFFERENT 
DASHES WITH THE 412. PERHAPS IT AND 
THE R-R CORNICHE ARE THE ONLY 
LARGE CONVERTIBLES NOW BEING 
MADE, BUT THE 412 IS MUCH MORE 
BESIDES." (Excracc from MOTOR) 



412/S2 Convertible Se/aon 
£29.264 or lease. 


Bristol Cars Ltd.. 368-370 Kensington High Street, London WT4 SNL 01-603 SS56 



RICHARDSONS 

Skib Lorry Sales and Hire 

OLDBURY. BIRMINGHAM 


SKIP LORRY SPECIALISTS 
021-552 2803 - Telex 336193 
IMMEDIATE DELIVER'*' 

Ogen Sats. and Suns, ml 1 on 
Self Drive - Modem Fleet 
INCLUDES DEMOUNTABLES 


BARKERS OF WINDSOR 

MERCEDES 


1979 (T) 4S0 SEL Milan brown, velour, air cond. e/roof. 

1979 (T) 3S0 SE. Mimosa yellow, velour, air cond. e/roof, Berlin 
remote control radio, stereo. 

1979 (T) 350 SE. Metallic silver blue, blue velour, air cond, e/sun- 
roof. 


QUALITY CARS 

1979 (T) Daimler 42 Series III in damask with tan leather. Chrome 
wheels, electric door mirror. Delivery mileage. 

1978 (T) BMW 52S Automatic. Light green with most velour, tints, 
sunroof, radio/stereo, full history. £8.950. 

1978 BMM 323i. Sunroof, tints, alloy wheels, radio/stereo. 

1979 (T) Model Porsche 928 Automatic in petrol blue with check 
velour, air cond, radio/scereo. 1,150 miles. 

1979 (T) MGB GT in red with striped cloth, radio. 1,100 miles. 


COLLECTORS CARS 

1930 Rolls-Royce 20/30 coupe WITH ONLY 13,500 MILES. Please 
telephone for details. 

1956 Bentley (51), Mulliner Park Ward 2-door, Continental. Or.iy 
two owners, in superb condition. 

LEASING/FINANCE AVAILABLE 
Open 10.00 am to 830 pm Mon-Fri 
10X0 am to 6.00 pm Sat 

QUALITY CARS URGENTLY REQUIRED. PLEASE RING NOW 


BARKERS OF WINDSOR LTD, 


VICTORIA STREET, WINDSOR, BERKS. 
Telephone: Windsor 57878/9 





offer the following exceptional 
motor cars: 


Rolls-Royce Silver Shadow II 
1977 Scots Pine, 7.000 miles 


Rolls-Royce Silver Shadow I 

1975 Moorland Green, 6 3 000 miles 


Rolls-Royce Silver Shadow I 

1976 Silver Sand, 26,000 miles 


Porsche 928 Automatic 
1979 Petrol Blue. 1.000 miles 


Porsche Turbo, 3-3 litre, Gold 
Delivery mileage 


The above are only a small selection 
of our range of luxury motor cars. 
For full details, 

telephone J. Wildman on 01-229 668L 


1977 MERCEDES BENZ 


350 SE AUTOMATIC 

Finished in metallic blue with beige trim 
One previous owner, this vehicle having covered 
some 24,000 miles, comes complete with 
power sliding roof, metallic paint, alloy wheels, 
cruise control and passenger door mirror 
£15,500 

Tel: M. Reid, Chenhalls Garages 
Pnismion (0S03) 558567 


DAIMLER CARS Ilf DOE MOTORS 


FOR IMMEDIATE DELIVERY AT 




MANN EGERTON 


Series II Daimler Double Six 
Vanden Plas in Biascon blue. 
Also a Series II Daimler Double 
Six in silver grey. 


NEW FORDS FOR 
IMMEDIATE DELIVERY 

LEASEorBUY 


Please contact: Clive Chapman 
Tel: 01-946 0123 
120 WIMBLEDON HILL ROAD 
WIMBLEDON SW19 


DOE MOTORS LTD 
WITHAM ESSEX 
TEL:(0376)513496 


CAR 


Quoted Company wishes to 
extend its car leasing operations 
through acquisition of existing 
portfolios and by a joint venture 
scheme with an established 
motor garage chain, or other 
interested party. 

Write Box C39Q7, 
Financial Times. 

10, Cannon Street, EC4P 4BY. 


.JAMES YOUNG 

GF B^Ov/LEV ■ tsMS 


Ru .L^-KOYCt 

WANTED 


We are the best buyers of low 
mileage, good condition Rolls- 
Royce cars. We have clients 
waiting for 1972-1979 Silver 
Shadows. Comiches. etc. 

Telephone 01-460 3434 


ROLLS-ROYCE. Vintage 1937. yellow/ 
black. Duislev 3134. 

RANGE ROVER 79. Dal. mileage. PAS. 
tints. £11.495. Turbo charging and 

automatic gearbox. Of -24 7 0541. 

PANTHER LIMA. Mav 1978. 11.000 

miles only. Sooner, tonneau, chrome 
•rire wheels, laminated screen. Wuo/ 
silver. £5.345. Phone 0789 66254. 

MERCEDES 350 SIC Met. silver green. 
LHO. 3B.00Q Km. R rcg.. manual, elec, 
sun root, air conditioning, radio-stereo, I 
Price £14-ZO0 one. Phone 09904 3668. 


SHADOW II 1978 


Finished in Walnut/Beige, Ever- 
flex roof. Beige hide interior. 
£13,000 miles, indistinguishable 
from new. 


£ 35,950 

TEL: 01-452 7170 OFFICE 


REGISTRATION MARKS 


NEW FERRARI FOR EARLY DELIVERY 


jCS GTE Slack i magnolia 
-is GT4 Metallic grren/tan 
12 French racing oluc. magnolia 
.-jLomatic Midnight blue, magnolia 


M-Eeac 450 SLC Silver! red leather 77S 
M-Beni 280 SE Red.tan doth - 77T 
M-Genz 250 Venom mass doth ’77 R 
rcrrari 308 GT4 Red black leather 79T 
Ferrari 308 CT4 Metallic rcd.’tan leather *785 
Ferrari 246 GTS Bladcblaek "74 M 
Porsche 924 B lack j grey cloth *77R 


DISTINCTIVE MARKS 


AS 9 £4,000 

MS 20 £2,000 

75 ALF £395 | GL 

APW 9 £850 GH 

9707 AW £160 GO 

550 BOB £495 98 i 


CCS5 £2.290 
TC 1 £8,000 


DGtrbuton forlurrari Brighton 10273) 693411 OPEN 7 DAYS A WEEK 


DAIMLER VANDEN PLAS 4.2 GRANADA 2,8 G.L AUTOMATIC 


1975 (March). Metallic Boise with 
Champagne leather and Black vinyl 
roof. Au romance. PAS end the 
fullest specification, including air- 
conditioning. tinted fllass. electric 
windows, chrome wheels, centra 
locking, radio/stereo, etc., 20.000 
onry. ChauBeur driven. Works 
maintained. Virtually es new. 


1978 Model in Metolllc Blue with 
matching interrior. Automatic power 
steering, steel sunroof, tinrod glees, 
rsdio/stereo. Many other extras. 
9.000 miles only. Virtually 8s new 
condition throughout. 


£ 5,950 


£ 7,350 


The above cars arc company executive sales. Terms. Lea sing facilities 
could be arranged lor piocpactive purchaser. Both cars ere offered lor 
any trial end examination. 

• ~ Please contact Mr. Buxton, tel: 70283/ 219103:219208. 


CA 78 
CN 53 
1 CAL 
50CCJ 
DE 60 
DFFS0 
50DTM 
EGS 9*3 
1 €MO 
EC 71 
EE 11 
F 9 
FP 2 
FS 303 
38 FTM 
700 FAB 


GL 99 
GH 11 
GO 67 
98 GAC 
GEA 75 
GLA 24 
GF6 
1 GLK 
GBC 27 
GH 215 
HcB 57 
HB 25 
7 HJF 
HJC 100 
HJG67 
HT 33 


£3.000 ' 77 HK 
£1.250 ! HAP 20 
£250 66 JBP 

£350 < 8S8 JGVY 


JJ 2 
JP 44 
JO 12 
JOY 60S 
47 JDM 
KEN 15 
KSH 5 
321 KM 
LE 34 
LEC 6 

7 LAE 
LB 3334 
LS 3333 
3400 MG 
MEN 8 
MHC90 
6.000 ME 
MS 122 
95 MG 

08 


MC 70 £2.000 
GH 1) £3.000 
£2.750 I 25 PH 


25 PH 
2250 PH 
446 PP 
BJ 80 
RHH 99 
RD 700 
RC 64 
RH 16 
RCA 2 
RES 92 
SEP 96 
TC 051 


£95 0 * TUJ 1 


T 80 
111 TJH 
3S 21 
3 WKR 
WCF 22 
WJH 66 
WHJ 900 


With the aid of the Distinctive Marks Computer we offer a new 
to locate and negotiate for the combination that you require. LET I 
THE SEARCHING. Writs with your requirements (SAE please). 
House, Salisbury Square, Hatfield. Herts. CNDA. Tel: Hadield I 
66633 anytime. 


52 BMW 

£435 

JA 777 

£1.235 

BH 10 

E2.5SO 

JT4 

£2.550 

DC 10 

CL 555 

JF 12 

£1.950 

DH 39 

£1.735 

106 JON 

£250 

8223 DN 

£130 

92 KX 

£250 

5 ESQ 

£375 

LYN530 

£530 

FL 10 

1.635 

a 12 

D.295 

* GWR 142 

125 

LCE 9 

£325 

GFF92 

£450 

MJC 7 

£995 

1 GF 100 

£395 

412 MW 

£250 


NG2 
SN 43 
SA 7777 
18 SKT 
840 SC 
374 RW 
TJL565 
27 TEH 
WM 6 
WNC 2 


Similar number always wanted. 

Tel: Hull (0482) 25263y 27070— daytime or Hull 658206/658332— evas/Sundfiy. 

P.0. Box Hull HU1 3EZ. 1 


ESPADA ENTERPRISES LTD. 

LUXURY CAR BROKERS 

If you are b-jyirg a r.e.v or used car or even several for yogrsoll. Company 
cr practice, piease contact us as via will probably be able io help you. 


USED CARS 

In these times of strong inflation and £10,000 Fords. Peugeot* and Volvos. 
a good low ir.iiesse luxury car. several years old, makes very good sense 
provided that rre car nas a proven seruics record etc. There ara many well 
kept Rolls-Royces, for example, manufactured beiweon 1970-1974 that are 
very good value in the £12.GQ0-£19.000 bracket that make sound investment 
sense' — af:er all e Rolls-Royce is still e Rolls-Royce and the intangible 
ownership benefits r-i terms of status, professional acceptance end client 
confidence that accrue from driving a Rolls-Royce apply regardless of the 
car’s age. Espada Enterprises always have four or five good used Rolls- 
Royces' on our books as well as rerraris, Mercedes-Bena and Daimlers, 
etc., the; w« advertise each week. 


NEW CARS 

With the current chaotic delivery situation on new luxury cars which in 
turn fosters a strong ” premium * market, it is confusing to say the least 


to know whether to buy now and pey a premium or wait at the bottom 
of the dealer’s list and hope for the situation to improve. Through our 
own contacts, we are able vo obtain hard-to-get models lor immediate or 
short term delivery. For example, at present lor 7 day delivery we offer: — 
Series III Jaguar 4.2. White, Red leather, air cond.. delivery mileage. 

£14,100 

Series III Jaguar 4.2. White. Biscuit Velour, air cond . alloy wheels, 
elec, mirrors, radio/siaroo. Delivery mileage. £14.600 
Aston Martin Valance. Tourmaline Blue. Cream interior, plus hood. 
All extras. Delivery mileage. £44,000 


Aleo available: New Porsche 928. 450 SEL Silver Shadow II. 

“ANNAN DALE,** North End Road, London NW11 01-458 8669 


CARS OF QUAUTY 


Lincoln Street 
HMotorsH 


AHD DiSTIIfCTKRF 


Mercedes-Benr 280 SE Coupe. 
VS. 1971. Met. silver. ESR. 
Superb condition for its year. 
Classic collectors car. Ideal in- 
vestment £&9S0 


Rolls-Royce Silver Shadow, 1978, 
T Reg., wesh/wipe model. 2.070 

miles. V/alnui £38.950 

Rolls-Royco Silver Shadow. 1975, 
N Reg., black and beige hide 
£23.350 

Rolls-Royce Silver Shadow. 1971, 
finished in maroon coachwork 
with black Everflex roof. Superb 
condrtion for year £15.500 

Mercades-Benr 450 SLC. 1977. 
White coachwork. excellent ! 

throughout £18.999' 


Lincoln Continental Mk. V. Every 
conceivable extra including moon 

roof. 1978. T Reg £10,500 

Range Rover, 1977. S Reg. Light 
beige. Superb condition, PAS. 

Low. mileage £9,700 

Panther De Vide. Two-tone gold 
mBL. 4.000 miles. ESR custom 
interior, magnificent ... £37.950 
BMW 733 Auto. 1977/78, S Ren. 
Fjord metallic, tints, leather 

trim, 11.000 miles £13,499 

BMW 633 CSi Auto. 1977. Met. 
copper. 18.000 miles. Superb 

condition £13.500 

Ferrari 308 GTB 2 -sea tar. 1977 
model. Mat. blue, air cond.. 
leather, etc £12.995 




BIRMINGHAM 



CHAIRMAN’S CAR 

BMW 733ia 

*T’ Registration 


Polaris {silver} metallic with black 
leather interior. Automatic gearbox, 
electric sliding roof and windows. 


Bn conditioning, headlamp wash/ 
wipers. Bpaacthoia, electric door 
mirrors, foglamos and alloy wheels. 
ChauHeur driven, only 3,000 miles, 
immaculate condition. Can no 
longer be used by Chairman for 
health reasons. 


Offers around £17,5 00 
TEL: 0295 86301 


1974 <M) ROLLS-ROYCE Silver 
Shadow, flared wheel arch model. 
Le Mans blue. 41,000 miles. 

£20.500 

1978 (S) MERCEDES 450 SEL 
Blue, tan leather. Air cond. 
17.000 miles. £19,000 


COUNTY GARAGE 
CARLISLE 


PHONE: (0228) 24234 


Mercedes-Benz 450 SLC 

Anthracite. Blue velour. Full speci- 
fication. Latest model. 

£25,000 

Mercedes-Benz 450 SL 

Anthracite with Red leather. Full 
specification. Latest model. 

£2Z500 

Tel: Day (0633) 693381 
Eves (0533) 706783 


CAMARGUE 


Cherished number plate. Gold and 
bronze. Magnolia trim. Complete 
specification with full history. Offers 
in excess of £45.000 will be 
considered. 


CRAJVLKIGH MOTOR CO. 
High SL, Cranleigh, Surrey 
Crauleigh 3011 


280 SL COUPE 


Silver, with black leather. 53.000 
miles. S Reg. (68/69). H/S tops, 
PAS. 4-band radio. LHD. nr. 
Contours - cond. £7 300 o.nA. 
589-9476 (day). 352-5954 (eve.) 


SILVER SHADOW 


18.000 Miles - August 1975 
Black with Tan Everflex roof. 
Chauffeur kept. Mint condition. 

£25,500 

Mr. Hooper 01-730 3426 


CITROEN* 

in the City 


Now open 
for new 
car sales 

Cooper Car Company. 
20 Paul Street. London. EC2 
Tel: 01-387 8011 


CONTRACT HIRE' 

andlEASIMS I 

BESBEUffl l 


U HARTWELLS , 

TV GROUP (CONTRACTS)ltd| 

jzpftgK END prFOJD T«l .08.S5i72142' 


B.M.W. 633 G.S.I. 


REG. JUNE 77 (R) 

One owner, manual, air condition- 
ing, Mahle wheels (new tyies). 
Corel Red. Tan trim (leether/veiour 
insert). stereo. 48.000 miles. 
Immaculate condtion and maintained 
by fastidious company director. Bent 
offer around £10.95 0 secures. — 
Mr. Wood. 0909 770861. 


MERCEDES 350SL 

1979 


Delivery mileage. Finished inMet 
Citrus. Parchment interior, alloy, 
wheels, electric windows, headlamp 
wash /wipe, radio/cassette. Shining 
example. Price on application. 

TEL: 01-452 7170 OFFICE 


HI-FI 


FOR THE CARRIAGE TRADE 
High class sound for high class 
ears: we cm cistern built a system 
that exactly suits your tastes— end 
your Docket book. Consult the 
specialists: 


TheCar W 
Music a l 


01-749 1718 


Music 

.Centrew 


124 Shepherds 
Bush Centre. 
London W12 


THIS SPACE 
FOR SALE 

TWICE 

ONE ON 
SATURDAY’S 
MOTORING PAGE 
AGAIN IN 
MONDAY’S 
PAPER 

Both for just 

£144.00 

For details of other 
sizes contact 
Simon Hicks 
01-248 5115 
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anmony 


Ian Anthonv. qualityoiscd cars. 
FcaturinaPorsche. BMW and notation hand 
Dickcd. hteh performance vehicles. AH hign in 
Stature, low In mUcagc.AndaUmcaculoush’ 
serviced and valeted bv factory trained personnel 
nrior to delivers: Here's this weeks register. 



Ian Anthony Sales (Knutsford)Limitc^ 
Street. Knuisford. Cheshire. Tel: 0565 52 * 37 


King Street. Knuisford. cnesmre. jci: upou • 

1979 928 Automatic. Guards Rod. Black/Wh.tc mtormr. all u*wl 
1979 auo Cork (tranor. C.00D miles 

1978 “MVlawRod-Boioo .men or. radio, on* owner. 


13/0 LUX. ' - . _ 

Low mileage, late model Porsches, all models 
urgently required for cash- 


lan Anthony (Sales) Limited. , 
Glacssner House. Whlmetslcy Road. Bury .j 
Tel: 061-7G1 222 1 2:3 



MERCEDES-BENZ 450 SEL. Astral Silvor. Block loathor intoricr. 

annriwil. olloy WhUCfS. BccVor Mb»ii.o 

as 

S^.^CmW e ^CE: SU En y .’,l". Rld-. Parch Itwni Check cloth,. 
mri^nd^ from end roar, wa.b.w.p* H,L »«:». 

BMW Blue MM.. Blu* cloth mt., manu.l , u .U 

BMW M ‘ , |borran ,V R2&. m, B c.o.h tmted glass. 10.CC0 

M D 323 ^ W 'c”.^TC- 5.!?'c.o.h in.- manual .unroof. 

troted gim «-/ 

DAIMLER ffiJSlStf't*®. Old E. V lioh Wh.«c R«d l«.h’.r 
tni Buck vmvl roof, all usual refinements. 8.000 miles. £9.995 
(T)" JAGUAR 4.2 Auto. V.'hite._ Biscuit tearlrar ml., dun mirrors, 

BMW 0 '^ 0 ^' *AuW- Foot'd Lilli r Rcd mother. *11 usual refinements. 
11.000 m-les on'y. 


1977 450 SE. Metallic 
Milan brown. 
leather, air cond. S.900 
miles. CI7.SS0. 


1976 OSQ SLC. Whl». 
raft leather. Jir cond. 
20.000 miles. £ 1 »—SO. 


1976 450 SLC. Metallic 
sliver, blue leather, air con- 
ditioning. sun rool. 45.000 
mites. £18.950. 


1977 3S0 SE. Metillie 

silver, blue velour, sunreot. 

hcadiamo wipers. E1S.2S0. 
T978 3S0 SE. Metallic 

Milan brawn, parchment 
cloth, sunroof, cruise con- 
trol. £16.950 

1978 350 SE. Metallic 

blue, parchment doth, elec- 
tric sunrooi. radio. 21.000 
miles. £16.500. 


m 

30 


1976 230 E V* 123. Mimo- 
sa. moss green cloth. 
26.000 miles. £9.750. 


1977 280 E. Cavenne 
orange, black dpUi. sun- 
roof. allov wheels. £10.500 


1977 250. White, black 
Interior. sunroof. tinted 
glass, radio. £8.950. 


n 

m 
□ 
m 

co 

cb 

m 

2 

WOKING M 
MOTORS 


1976 306 D Mercedes 

Autobahn Molorhonc. tUllY 
equipped iridne. shower, 
etc. 19.000 miles. £6.900. 


Choice of dlncis from 
£4.150 


All cars ara fitted with 
automatic rransmiss.au 
and PAS unless isthcnwise 
stared, and ire covered 
bv our 12 months guarantee 


ESHER ROiD . ' ^ . 
WALTON 0N-THCMES. V: 

SURRE- v. 

TEL' WALTOWOfl-THAVES •• 


MILCARS ' m 

OF MILL HILL 

' . Tne CompIeie 6 M VV De^.ier • . 


Lease your BMW the Milcars way. 
A selection of used BMW's 

1979 7331 

Chamonix while, blue cloth interior, 
central locking, tinted glass, 
electric windows, radio/cassette 
£10.600 

1977 633 CSi AUTOMATIC 

Polaris metallic silver, black interior, 
sir conditioning, redio/cassetio 
£72,000 

1977 528 AUTOMATIC 

Reseda metallic green and Interior, 
tinted glass, radio/stereo cassette, 
air cond.. pre-heater, wash/wipe 
£6,500 

1979 518 AUTOMATIC 

Biscay blue, blue cloth, tinted glass 
£6.999 

1976 3.0L AUTOMATIC 

Fjord metallic blue, blue cloth 
interior, tinted glass, radio 
£4.SOO 

The above are available for lease. 
16/18 Hale Lane, Mill Hill 
London. NUV7 
Taf: 01-959 6961 



OF MAY FAIR 


EXCLUSIVELY 

PORSCHE 

London Main Dealers 

18 Berkeley St.WI Tel: 01-629 6266 


19J8W* Auto 

Metallic oak green, beige velour 

6.M0 0r m„S? SenBer 

1978 911 SC Coup* 

Manual. black. black leathnp 

s poile rs, j.ooo miles. 

IfZ®, 9 liL * c **j8SP» SportomaUe 
o . , 6 _ 0Q 0 nuios. 

1977 911 SC Sport 

Manual, black, lull red tartan 

Interior. 12.000 miles. 

1976 911 Lux Coupe aportoiubc 

rcc wrean interior. 

21.000 miles. 

1979 924 Lax 

Auto., dolomite orav. 6.000 mllos. 

Serek* 6 Hal Hoad St Jcbrfe V-VfcwJNwg 

l - ’felCih2S322Tl 


YOU'RE ONLY \ 
SECONDS AWAY 
BY PHONE... 

from ihe beat 
selection, of new 

VOLVO 

in West London 
call us now — 

01-370 3152 

i£KSNC SPECIALISTS 


KENSINGTON' 
CAR CENTREi 


Sytner 


i 


iftWNTF n URGENTLY 

BMW and 
MERCEDES-BENZ 

L all- low mileage evamolt* 
only. AbMluiel* top pncei 
Paid 


Exceptional leasing terms 


BMW 

BAUR CABRIOLET 

The Threa Seriw Cabrtom Con. 
version. A lull 4 Mat con- 
vertible. TM loiiewlnp right 
hand drive cars tor June 
delivery- 

1978T Cabriolet 323). Jade 

197ffT Cabriolet 320. Auto.. 
PAS. Met. Ruby. 

1978T Cabriolot 3TC. Go If 

Pktasc contact Michael Hams 
lor lull derails on Urate can. 
future can and the Cabnoter 
conversion In general. 

1979 Series 635. Polarb blue.- 
hide. dec. s-'.roof and da or 
mirrors, w’nlpc. radlO/Storco. 

7.000 miles. 

1978 Atom* 633. s.lver.'blue 
veiour. Full specincattoe includ- 
ing 240 bhp engine. E-iond 

competition Bex. - 7, main 

wheels wiMi P7 trrai, air 
cond.. dec. s.roor. etc. etc. 

13.000 miles. 

1979 633 Auto. Henna red! 
waisoeige hale, elec, uraf S 
door mirrors. Mahle orheels, 
wi wipe, sooller. ra d fgfsfeg. 
300 miles. Cf 7.450. 


1978 IT) 633 Auto. Ilaefc-'red 
hide, air cood. twin electric 
mirrors, wfwige. radio, oureo. 
8.000 mlM. £13.600. 


1977 633 aula. . nordiwo* 

ini. elec. S’nxri. radtorttcreo. 
13.000 miles. £13.450. 


1 977 iSertotl 633 MmoaL 
BlacMWack Ipl. MjM; wherts. 
radio, etc. 19.000 miles. 
£12.750. 


1979 7331 Auto. KashmW 
beige velour, eftc. wool, 
windows & mlrrari. radJoJ 
stereo, alloy wheels. 4,000 
miles. £14.650. 


1978 7331 Auto. AreHc blue! 
grev velour, elec, windows. 

11.000 miles. £12.750. 

1979 730 auto. Polwls! blue 
rei.. elec. s;roof. font dec. 
windows and door mirrors, 
t, glass, clocking, radloistweo. 

2.00 miles. £14.250. 


1978 730 auto. Turmaihie! 
green vel.. elec, slroof, alloy 
wheels, tlgloss. e'locking. radial 
Stereo. 9.000 miles. £11.750. 


1978 Series 730 Ante. Polaris 
silver, blue velour, metal airoaf. 
central locking, radiafstereo. 
14.000 miles. £11.450. 


1978 Series fT Refl’d.) 728 
Auto. Fiord biuciblne velour, 
elec, t/roaf. a Inina wheels. 
8.000 miles. £10.950. 


1979 728 manual. Kashmiri 
beige vel.. tlgloss. cllocklng. 
raOio/sterce. 2,000 miles, 
£10.995. 


1978 728 Auto. Flordfblue 
velour, elec, siroof. t/giass. cl 
locking. 10.000 miles. £10.950 


1978 728 Manx at. Met raby/ 

? rey velour, Uglass, cllocklng. 
.000 miles. £9,995 


1977 3.0 LA. Fjord blueigrev 
velour, tlgloss. radio. 14.000 
miles. £7.450. 


1978 (Series) 5281 Automatic. 
Amazonite black veto or. alloy 
wheels, tiglou, 13.000 miles. 
£8,995. 


1977 525 Auto. Choke Of 2 
both metallic and low mileage 
from £5.995. 


1977 IS A R) 525 Manual. 
Choice met. ruby or met- blue. 


Choice met. ruby or met. tHu*. 
Bolh with metal slroor. t.'glatt. 
etc., and low mileage. From 
£6.650. 


1979 iSeries) 520*6 Auto. 
Blactr.’black velour, PAS. metal 
siraol. tlglass. radio, stereo. 
1.000 miles. £8.350. 


1978 T 520,-6 Auto. PoiariU 
blue velour, metal sfroof. U 
bias. radio, stereo. 6.000 
miles. £7,995. 


1978 920*8 Auto. Fiord blue! 
blue velour, pas. elec, s.rool. 
1 1 glass, radio 'stereo. 12.000 
miles. £7.895. 


1978 (T) 520,6 Manual- 

Amocomtcjbfack velour, metal 
Vraol. Aloina wheels, tlglasc.’ 
Jiwjo/Mercp. 11.000 miles. 
£7.795. 


1979 3251. Kashmler/belge. 
metal s.'roof. Alpma wheels. LS 
SIB., twin elec, mirrors. radioJ 
stereo, etc. 700 miles. £8.995. 


1979 323. Iberian red 'black 
doth, metal s/roof. Mablt 
'*N»ls. t/gl«s. radio /stereo. 
4.000 miles. £8,450. 


1979 320 Auto. Topaa/belga. 
metal s/roof. Alpine wheels, 
radio, stereo. 2.000 miles. 
£7.450. 


1977 IS) 320. Fjord blue, blue 
Cloth. radlo'stereo. 5.000 
miles. £5.495. 


2 9 V <5 * J*l 3201. Rcseds 
0 rrooai. Both high specifics, 
tion tram £5.79S. 


1977 IS * R) 320 Auto. 
Cheic* Roseda. Madeira. 
Polaris. All very low mileage. 
From £4.995. 


MERCEDES-BENZ 


1979 450 SLC. Metallic rod! 
Uarchmvnt velour, air cond.. 
riec. croor, alloy wheels, radio/ 
stereo, etc. Delivery mlleaga- 

•1979 430 SLC. Fire engine 
red' bamboo velour, .*r cond.. 
ajlpv wheels, cruise control, L5 
did., etc. De:. mileage. 

1979 4 SO SLc. Magnetite blue/ 
?*"• .velour, elec, siraol. allov 
wheels, cruise control. Del. 
mileage. 


2*2? 4 5P SLC - Sliver grnnr 
*” ?**. *'«pur. ah- epnd.. . dec. 
JlraoV. allov wheels l.s. dil»_ 
sen- level ling susp.. cruise, eoo- 
tral. rad loi stereo, cte 1 1.000 

‘TlllMi 


1973 480 ML Milan brawn/ 
uarchment hide. a*r cond.. oiec. 
airagf. alloy wheels, cruise eon* 
b-el. Del. mileage. £22,950. 


165 HUNTINGDON STREET 
TeJ : Nottingham (0602) 562831 
Open Sundays 9 -1 


! * % 47 


S'lvcr metallic, automata. 

mS I. comwehenslv * socciheattoh. 
oer *lr conditioning, paSMK 

acr door mirror. £22.750 aha. 01-239 
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Funds In Court* 

Puhflc Trustee, I 

-Dnauih. to antes under I 

6.T. Unit Managers LM? 
16FinSjttryCIreos,EC2Jd'7DO 01-6288131 

GT. ftp. me 

Do. Acc _ 
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,l * • mi Uni* Trust Managers Ltd. . 
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[ hw Unit MgmL Co. LU. 

SL. EC2V 7JA. 03-6236376 
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'not Securities- Ltd. (a)(e) 

„n SL, London, ECARIEY. 01-2365283. 
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Master Fond Managers Ltd. 

Minster Hse, Arthur 5t_ EM. C3-6Z3KSD 

MLA Unit Trust Kngmnt Ud, 

Old Qi<en Street, SWlA'TJd. 01-222^177 

HLA Units 1556 57J) 1 3.67 

Murray Johnstone U.T. MgntV (a) 

763. Hoee Street, Glasgow. G22UH, 041-221 5SZ1 

MJEcropew J7U 763] — J «1 

Dealing Day Ftfdgr- 
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'Prices ao May 3L Next doling Am 28. 
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PrudT. Portfolio Mngn. Ltf.f CaX^XO 
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Softer Management Co. Ltd,? 
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Ridgefield Maragenent Ltd. 

38-40, Kennedy SL, Mandietrr 061-2368521 
Ridgefield InL UT — 18&J3 93.01 — I 260 

IU«e(leid Incane—fiSo 10551 1 8J0 

Rothschild Aset Management (g) 

----- 0296590 
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Co. Ltd. 

2DS 01-6064433 
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EHW>.* Ulticora LW-? (aXcX») 


Grimson 

59 Grwnam Street, 

gfflrH&L 

SSStVe^EfeS 

Endear. May 29 
(A^omi. UofljJ- 
Gmctetr. June 1 

SSn 

GmnBan Royal Ex. UMt Mgrs. Ltd, 

Royal Exchange, EC3P30N 

(ag) GaartMITst (UlS +21] 193 

Heodmanr Admtnistnfion? (aXcXo) 

OX Fundi 
Cabot Recovery. 


income 

Portfolio lev. Fd. 

UnhtttsalFd. 

NEL Trust Managers Ltd.? C*XO 
Wton Court, DorUng. Surrey. 5911 

a5iaa is 

Norwich UnlDfl lustnucn Group (b) 

P.O. Box 4, Ncnridv NR23NG. 0603 22200 
GfOvTsuFcJ 14123 432.91+221 4 JO 

Port Trust Managers Ltd. (aXgXz) 

252, High Holbom, WC1V 7EB. 01-405S441 

Pearl Graurtlt Fd. 06,9 29^+03 4.71 

Accum Units SiO XS +0J) 4.3 

Pearl Inc. pf V 3951 4041 6. 

tori Unit Tst 692 42 .»+o3 5. 

{Accum. Units). 

Peficau Units Admin. Ltd. (gXx) 

57-63, Princes St, Manchester. 061-236 5685 
Petkun tlntre pnen 132.91 -H2S] 4A2 

Perpetual Unit Trust MogmL? (a) 

4& Hart SL, Henley on Thames 049126868 

P*petualG|LSth. |5&1 . 62 4] — 4 3-60 

Practical Invest Co. Lid.? (yXc) 

44, Bloomsbury Sq, WC1A 2RA 01-6238893 

Prarhtdal Life Inv. Co. Ltd.? 

222, Bhhopsgaie, EC2. 01-2476533 

1533:$! ffi 


Rowan Unit Trust Mngt Ltd.? (a) 

City Sate Hst, Finsbury Sq, EC2. Cl -606 1066 
American May 31—- 1653 
Securities May 30—205.0 

High Yield June 1 57.4 

(Aeon. Units! B6J 

Merlin Mar 30 — 922 

{Accum. Units}— .1114.9 

Royal Tst, Can. Fd. Mgrs. Ltd. 

48-50, £amoa SL, London EC4M6LD 01-236 6044 

“ 8 te«.JS 5 La 

Save & Prosper Group? 

4, Great SL Hotels, London ECSP SEP 

fiWMT.'iBSa 

toteroattanai Rnsfs. 



CAmmi. UnJtsI 32.7_ 

•Pn&CitfdM»3«C »i5 

•Recovery Mayl 253.0 

*^iec Ex. Uwl, — .(Shi S6.2 

•Far tax exempt f mxb ody 

Scotfisfi Equitable F«L Mgrs. Ltd.? 

28 St An&ews Sq. Edinburgh 031-5569101 
IncomolWts 1565 60 JJ } 4.97 

Sebag Uidt Tst Managers Ltd.? (a) 

PO Bax 512 BcMbty. Hse, E.C.4. 01-2365000 

IggSSSfclii & 

Security Selection Ltd. 

15-19 Lincoln’s Im Fields. WC2. 01-831693619 

iltrd & 

Stewart Unit Tst Managers LtdJa) 

45, CkaMt Sq, Edlteurgh. tm.9M. yg n 
American Fund 


t Mngt 

39/45 Fi nanny Square. EC2A1PX 01-6282294 
lixaae&GrSNth — |23S 252] vO^ 7.94 

Trades Union Drift Tst Managers? 

100, Wood Street, E.CJ. 01-6238011 

TUUIJroel P7U 607J -tl| ASS 

Transaftanfic and Gen. Sees.? 

91-99, New London Rd» Cheimsf ortL 

B!E19 

(Accum. Umt»} 

asste? 

CiBrtL May 30 592 

(Aoujtl Units) - - 68. D 

GteiMw29 57.6 

U«tan. Unhsi 76.3 

Marlboro. May 29 __ 54.8 
LAuum. Units}— 63.9 
Van-Grwt. May29™ HI 

(Accum. Units)- 6B.D 

Vann Hy May 29 ?f.T 

Vang. Tee 30 WJ 

CAeewn. Units > 525 

Wlekrar. May 31 706 

CAecum. Ut5w.™» 96.7 
Wui-DW- JunedH TZ5 
Do. Accum I88J. 

Tyad* B Managers Ltd.? 

38, Canynge Road, BrlstoL 
Income *tor30— 1056 

CAeonn. Units) 2X8 

Capita M ay 30 2444 

{Accum. Units) 207.4 

ExenteMayX 222. D 

tAeasm. Uritsi.— 1798 

(team. ltaiSl_Z ^.0 

life 




I Units, 

Accum. UolS 

Withdraw^ Un)t$ 


441. 




Lonuon Wa« GTOBti 

Caprtal Growth 

Do. Accum. . 
Extra Inc. Growth - 
Do. Accum.. 


.190.9 
.97.4 
. 395 
.48.7 


i13!z=l iM 

_97Jf 

10A4 


tfigb taceon Prods . 
W-* 

income *... 


61.71+05 7 AS 



1730, ■ 3,95 

Sun AWance Fimd Mngt Ltd. 

IcIHwrrinr 040364141 

»•%»»!: mf i^wjI m 

Target Tst Mngrs. Ud.? (a) (g) 

31, Gresham SL, EC2. Dealings; 0296 5941 


Higb-MMaun Fundi 

iisdb- 

--J is 

•Pries M M*y 23Tted suh. day June 13. 

ScoteKs Securities U(L 

Satthlts 140.7 

Scotylrid Kj 

Scotshares-^. J705 


EjwrteAecwn. 

GUt Accum— 

Growth 

Pacific Income 
PadficAccum.. — . 

teSSSfiSTr: 

FWeJweSare — 

Special Situates — . 


Jk~ 

3s£3 . , 
• 136.51 +oi| 


324 

24-3| 


17893 

M 

244 


5! 




-*- 0.2 




-4^ 




eaur 



U7 


Sa ■ 

re Tst 

AHs.Tst__ 



1^7- 

lideTsL — 
<Llnc — i — 

M 


Brothers ft Co,-Ud.? (aKk): 
--nhail SC.EC3. 6L58B2830 

'ra -S7. 

!•»*?' < »! ..r,. i-n Wfr , 

1 •' • M > Next am. d? May.3L, 

»*■*! txj'jan tgate Progressive MgWt Cn.? . 

• sgzne,EC2. -• 05886280 

‘ , p.® And Managen XaXc) ^ ^ ^ 

- v . ... v WngWaaiamSlvECA, 01-623 4W1 

t-r Aten^^HML 




Mi SawTOel Unft TA Mpstfi) ' 
45 Beech SL, ECZP 2LX - 01-6288011 


■rf- 





,‘L— '4.40 

'fflujS* 


•i Wan IWhBiHR, LoodUr 1 

iaw50t 


* .*? 


y-T uW 



[wj 

HnellXT; 



I&q 

-neSr™ — 



96.1 


wi 

th 

.Shares—— 

49^ 

^ IncZim 

fuatiom— 
-sertcan .___ 

| 

of 

pitots — 

W 

. wge 

33 

"ay — 

Sl2 


GejcExemplMojlS 

Investment InteHgenn Ltd.?(«Xg) 

- 15, Christopher Street, ElCi 01-2477243 

bn 

Key Fund Manngen Ud. (aXfl 

25, Mile SL, EC2V 8JE. (H-6067V7D 

K*» EngroJiLFd. — raj + . 

Tuix1_JbQ 87“ 

Fixed ML Fd. . .-Ko.3 . £ 

iSySman Oft Fd — J136.7 14 

Kfe nfiniH ^M i Mi i i writ Gu u gmf ") ’ 

20, Fxndwn* SL, EC3 X-&Z3BOCO 

.11211 _Jl*J 4^. 



«S ^53 - 





, . ttah life' Office- Ltd? 

. “• -be., Tunbridge We«vK£ 

- i Life. 

ud*, 

•’ -••■ • rices May 30. Ned dedtag 

SWpMy ft Ce/tbL? 

- * onedns.Ct, EC2. ' v 

m 


(BL-6008528 



L & C ud! Trust iManagenent Ltd.? 

TBeStoclr^chmEGNlHP. 01-5882800 

Lawson Secs. Ud.? (aXe) # 

37, Qaten’s St' London EC4R 1BY 01-236 5281 

:n- 

tMd%6mtt„K&2 4A8| 

'Deal. XEk *Hi6 tfWed. prort 

Legal & General Tyndall Fond? 

1& Cmgnge RonA BristoL OZ72 32241 

Leenfaw 4 t i n i^M »r|ii i ii Ltd. 
2,OoteSL,ljmfcmWlM6JP. 01-4865991 

» Aaaa sn 



iaplBmf 

■ ■ * v life IWt 7M. Mars.-Ud.? 

5L,Potlere Bar, H*ftv P-Bar 51122 


, James) Mngt Ltd* 

IroadSL, EC2N1BQ 




lax.' Next.Mhg'Shi' Jaw 6. 

-Unit Fd. Mgrs. UaL? <a«c) ; 

. louse, N ewcastle-nJon-.Ty* _ . . 211&5 

n Charities m r 

- ja(e, London, EC2. • . 016384T21 

..Sftstev" a»- 

1 s Official Invest Fund# 

- nWan. EC2N1D&. .. . (0.-5082815 

, in Trust Managers Ltd? ( 

5L,EC2M4TP. 

■ 10194. 

rn Troa — wzi3 . 

mMTst — ZL4 
-ourcesTjL. S-5 ■' 
wthTa. — ,283 

traHon NH)t LtjL? (a) 

■ very Law, WC2A1HE. - (0-2420282 

m3.. 1553 57.91 5J1 

roOtan Fund MqMTOiS iD 

■ itreet, London 5W2X9&L 01-2358525 


Mint Unit Tst Mgn. LW . - j • 
erLane, EC2V6HH - 01-6069262 


Lloyds Bk. Unit Tst Mngrs. Ltd.? (a) 


Do, 

, WcrVfvrideGwth.. 

Do.lAcannJ 

Do. (AoQjntT-.^ 

* E *#l&uthor|jei~iSr6oi ctempt fuixh only. 
Lloyd's Life Unit Tst Mngrs. Ltd. 

72-60, GWchouce RtL,Ayfedxvy. 02965941 

EgroyAtan' ~ . - P923 202.41 1 420 

Local Authorities' Mutual Invest Tst* 
77, London Wed, EC2N1D6. E^BBlMS 

M J 

MAG Group? (yXeXz) _ __ 

Three<Sfi«s,ToWH- HBI, EG3K 6BQ. 01-6264588 

Su dro StodU&iroage.peaBqK ^ 




*••.. it Unit TA Mngrs. UtLiaXg) . 

, JeCres^,EiW»roh3- 031-2264931 
er.Pd -I 

. ■ 1S&., — zj 

ervei 

H^aiwy Uatt FUnd Managers 

.WdSL,EC3M7AL: - 01-6384485 

- Amel -I2ff7J m9*-*A 4 Si 

• •.••aMsdS/iSid.ffl 

. ft DuSey Tst Mngneit Ltd. 

■ 3w»si v s.wi. 

«-■ 3 deyTs*.-l 82 i ; -. 884 ) „....( MO 

ft' Law 0*. (aXWfc? 

tt Rri., Nigh Wycombe. W943S377 

, LtWv-— PU - ■ 80.1f.» — f 44* 

Unit Trust lfcMt 

' ~ s«W. 4 XU- 204 M 1 

««SirH0+ 

, l»‘. 


: igtw.Untt Mot Ud. (» 
ndVwd, EC4B50H, 

• - -MM 



I 


Target Tst Mgrs. (Scotland) (a) (b) 

19. Athol Crescent, Edln. 3. 031-229 8621/2 

American Eagle [26.0 23.0 id -Oja 247 

Thistle. W5J) 48.43 +o 3 5.93 

Extra income |62J 67 J] +oi| liU4 

1 _ 


High Inc. Priority |b32 

International-^—. 

Special Sits 

TSB Unft Ttuststy) 

22, Chantry Way, Andover, Kants. 

- - Deanugs .» 0264 “ 

fciTSB General 
(hi Do. Accum— . 

Cb> TSB Income. 

(fa) Do. Ac 

.1 Seoul; 

(U Do. Acorn. 

Ulster Bank? (a) 

Waring Street, Belfast. 

CUUIster Growth HOJ 

Ufdt Trust Account ft Mgmt lid. 

King William SL EC4R 9AR 01-623 4951 

Friars Hse. Fund I46J 490J J 4.76 

WWer Grth. Fnd. B4.0 35S .1 «5' 

Do. Accum. W6 

Wieler Growth Fund 

King William SLEC4R9AR 

Income Units [34.0 

Accum. Halts j&6 

l 


(IP ?? 39 731 
43-81 +0.4) 526 


US 
01-623 49S1 

iiU Jii 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Cfaurchywd, EC4- 01-2489111 




SeiectheFundMI 

Convertible FuSJ 

VksSEteM 

VMan. Fd. Ser. 4 

»SMSS 


■i Property : 

Pension Selective 

Pension 

Pension 


JSStr 

Pension Eqoity FcL — 
Prices at May 29. 



Crown Life Assurance— contd. 

flflu 

Inter’ I . Fd Arr _ 11L1 

Inter*). Fd. loan — 109 j 

Money Fd. Act 10U. 


Moon' Fd. loan. «P5.4 

DteL Fd. Inan. (1106 


Cnnm Brt. Inv/A’ 




195D — 


Lloyds Life Assurance — contd. 




vlttfJan (iSS^TSedv. 
ABnny Life Assurance Co. Ltd. 

31, 0(d Burlington SL, WJ. 01-4375962 

vGtcLManeyFiLte. _ 

9tati.h^^Aem_ 

SKfe Inv.AccZZt 
EgoftyPefuFdtec— 

roeedlJ’efltec 

G9d.Man.MnAcc_ 
lnd.Mn.PnFdAcc 


Crusader Insurance Ca. Ltd. 

VTnoda Home. Tower PI., EC3. 016268031 

Gtii. Prop. Mar. 8— [7M 89.4xB) 

Eagle Star Insur^Mhlland Assv. 

1, Threedneedle SL, EC2. (0-588 1212 

EroteMKLUidts *3.7 6601+031 564 

Equity ft Law Ufe Ass. Sac. Lid? 
Ammhwri Road, High Wycombe. 049433377 

EquHy Fd. 


Pem.pr.Ac. June 1- 

SlHfeSSi;:; 

PBS.Deatec.jMel. 


aar- 

137.4 m? +0 j — 
,3725 . 3922 -5.fi — 
34L2 3592 ~bj\ — 


PjrojiPg^- 




— Gartamre Bonds 


1 _ PnLC?-Cap.Junel-[»16 1502j +05| — 

London A’deen ft Ntfan. Mtl. Assur. Ltd. 
129 Kbgsway, London. WC2B6NF. 01-404 0393 
•Anat&tete* .150.4 53.1J ......| — 

London Indemnity & GnL Ins. Co. Ud 
18-20, The Fortiury, Readng 583511. 

Fixed interest (372. 393) -Z! — 

London Life Linked Assur. Ltd. 

81 KhtgWVSamSL, EC4H7BD. 01-6260511. 


Frudenthd Pensions Limited? 

Hoibom Bars. EC1N 2NH. 01-4059222 

SiS id- 

Prop- Fd. May lb — (00.99 3L951 — | — 

Reliance Mutual 

Tunbridge Wells, Kent. 089222271 

Rel. Prop. Bds 1 247.9 I — 1 - 

Rothschild Asset Management 
SL SwOhhts Lane, London EC4. 01-6264356 

N.C. Prop 1128.4 13674 J-- 

Next sob. period June 29/Jrfy 13. 

Royal Insurance Group 

New Halt Place. Liverpool. 051-2274422 

Royal Shi rid Fd. 11672 1769) [ — 

■Save ft Prosper Group? 

4, GLSLHeten'S, Uxfci, EC3P 3EP. 01-554 8899 
1472} -06| - 

mS 

251-9 


Inv.Pentec _|Z39J 
AMEV Life Assurance Ltd.? 
Alma Hse, Alma RLKTOte. 

AMEV Managed H576 

ABJEV MgdT’B' 

AMEV Money Fd __ 

AMEV Equity Fd 

AMEV Fired lm 

AMEV Prep. Fd. 

A14EVMwTpen.Fd. 

AMEV Mgd-Pen: 

Flexlplan ___ 

AMEV/FMketM 

American — KJl 

Income- 253-4 

I0L Growth — (92.6 

Barclays Ufe Assur. Co. Ltd. 
252RomhidRd,E7. 


Ref gale 40101 

M-1- 



For tmderMiH unft prices of Gartmore 
LigycTs Lift Boreb see Gartmorr Fund 
Managers undo- Authorised Unit TnUs 

General Portfolio Life las. C. Ud.? 

60 Bartholomew CL, WiaWam Cross. WX31971 

Portfolio FiLAcc -| 3324 

Portfolio Fd. I nit 1603 

Portfolio Manned. 

PWto.Fxd.inL M3 





The London & Manchester Ass. Gp.? 


— Wkstade tok, Exeter. 
Cap. Growth Furvd 
♦Flex. - 



01-5345544 



Gresham Life Ass. Soc. Ltd. 

2 Prince of Weles RtL, B'maoth. 0202767655 

G.L Cash Fund [1CP.4 

G.L. Egute Fund STl 

G.L GBLFood 1ZL2 333- 

G.L Inti. Fund - 107 1 

(LL. Ppty. Fund -PU9.9 

Growth ft Soc. Life Ass. Soc. Ltd.? 
VfefrBanL O ray-ow- T hames, Berta. 0628-34284 

Flexible Finance -J 1 ‘ ' 

Landbaok Secs.. — L_ - 

ia retari rSes-Acc-— B253 129-21 - 
G. AS. Super Fd. — 1£8.440 

Guardfan Royal Exchange 

Rcpal Exchange, E-C3. - (0.-2237107 


0392 57155 
-Oi - 

+0-7 — 

+02 — 
-LB — 
-0J — 
-L9 — 

+ 0£ — 
+02 — 


M ft G Group? 

Three (buys, Tower Hill, EC3R 680. 03-6264588. 
American Fd. Bd.* — I5L8 
Cooren. Deposit* — 124.9 

EquHy Borer* 160.8 

Extra VleldFiBd.*- 943 
1976 


070527733 



m 

m 

1246 

^2° 

1050 


Fwmiyisao** 

Faturym-Bfe-^ 

GOt Bond— *_ [1161 


(210.9 

P77 7 | 


*CWrtM unit value Jnne 

Beehive Ufe Assur. Co. Ltd.? 


Property Bonds.. 
GJtELlnked Ufe 
Managed initial . 
Do.Accure.__ 

Equity Initial™.. 

Do. Accum. _ —1119-5 

Fixed Ibl Initial fcUM 

Da Accum. [1202 

International lnltial_r 
Da Accum.. 


127JJ- 


7L Lomtard SL, EC3. 

CashFCLB 

iBCUCT eFZMW j 
Extra Income FiLMM 
Worldwide Growth Ftp 


01-6231288 



^7. 

^ k 
1^.^| _ 

Ufe A ssuran ce Co- 
2-6y HI0h SL, Potters Bar, Herts. P. Bar 51322 

aatfiiiiP'rea"- \3S = 

Cram Amnnce Ltd. 

3 tByirpic Ww, Werabley HA90NB. 01-9028876 





aa = 




InternatnL Borert»_ 1DZ7 
JaproFd. Bd.* 502. 


Prices on flay 30T— I4ay 24. 


Merchant In festers Assurance? 

L eon Hse ., 233 High SL, Croydon. 01-686 917L 

Property - 



Depos-Pefts-Fif 

•Prices on 
• tWretiy 
Schroder Life Group? 
Enterprise House, fi ent a i xju th. 
Equity 1. — 

Managed 4 
Money 4 


K & S Govt. Sera. 4 _ 

B_S. Pen Cap. 8 

B5. Pen.Acc.6 — 

-Mngd.PeaCap.B_ 

Mngd. Pen. Acc.B — j 
F. Irrt. Pen. Cap. B — . 

F. I rtt. Pea Act. B _ 

Morey Pea Cap. B_, 

Money Pen. teF B_ [1053 
Prop-Ptn- Cap. B — | 

Prop. Pea Acc. H — | 

Scottish Willows’ Group 

PO Box 902, Etfnburgti EH16 5BU 031-655 6000 

‘ ' ~ ms 



tBEM i 


— Kambro Life Assurance United? 

— 7 Old Park Laoe, London, ,W1 01-4990031 

HxedlnLOep. 

z 


GJH Edged 
American Acc. 
PeaF.i.Dep-C? 
PeaF.I.De ‘ 
Pea Prop. 



■MAowrlcarHi 
2nd Eq. PensJtec — 
2nd Prp. Pensi Acc — 
2nd Mgd. Pent/ Acc _ 

nm I 



P r egert y Pero- 1 

equity Pens* —i _ 

Money Market 

htew^MfcLPens. — 

Deport Peia™ 
Managed _____ 
Maraged Pens. _ 

Inti. E^iHy 

Do. Pens 

Inti. Managed — 

Do. Pens 


ffi 

M 

1 

+0.7 

+25 

.+06 


+0-7 


402 

X 54 p 

+03 


+L2 

+22 

5j5o5 

-26 

107-8 

—26 

105.9 

-0.9 

107^5 

—0.4 


Ex.ULAac.L_ 

Ex.ULInc May« _s- — 

Pen.Man.May24_.pl22 . 312fi 
Solar Life Assamce Undted 
30/12, Ely Place. Undoa EC1N6TT. 01-2422905 


Solar Managed S 

— Sohr- 

— Solar 

— Solar 

— Solar Cash S — 

— Solar nti.S___ 


IBBS 



Pen. Prop. Act 
Pea Man. Cap 

Per. Man. ACC. 

Pen.GlltEdg.CBi_ — 

Pen. Gilt Eda Acc — . 

Pen. Eq. Cap 

Pen. Ea Acc 

Pen. ELS. Cap. 

Pen. B^. Acc 

Pea D-A-F.Cap. 

Pea DJLF. Acc. ] 

Hearts of Oak Benefit Society 
129, Mngsway, Loudon, WC28 6HF 01-4040393 
- ' P93 4LR .._4 - 



-c-J — Hearts of Oak 


Hid Sanuel Life Assor. Ltd.? 

NtA Twr_ Addtscembe Rd, CToy. 01-6864355 


_ rrupcrvj jcncs 


rare Mw: 



.May 29 

MudUfe IteagcmeBt Ltd. 

' aa = J ® 

.Atx. Units 1^301123.4 

MMMI Bnk Gnnp . 

Unit Twst Managen Ltd.? W 

SUSSS flS — ^ &4279W 

■ ConmocfityAGer._| 





Ctraa 

Capital Ufe Assurance? 

CoBWon House, Chwiel Ash Wtea 090228511 

j m I :.d - 

Ctarterhouse Magna Gp.? 

■ 

injt 
mi 

CHeftate Assurance Foods 

11 New Street, EC2M4TP. 01-2833933 

&g%3= 

Cfty «f We stminste r Assur. Co. Ltd. 





Wlgg;K 

ElSfe* 

Pns.G'fred.Cas>. 

Pns.Gteed.Aea 
Pens. Equity Cap 
Pens. Equity Acc 
Pns.Fxd.lmrB!. 

Pns.F*d.lntAcc. 

■ Prop. Cap 
-Prop. Acc 

Imperial Life Ass. Co. of Canada 
Imperial Home, Guildford, 
fir. Fd. Jonel B68 94.41 +0 2 

p - F ‘ LJunel inrEp^ +0J 

MareqedFuod HP j 1U73) -0J 

FUTOlrtFd Qffll 1142-03 

Score Cap. FA DDJ-5 lD6.g +02 

Ecjjlty Fund G03.4 lWAj-02 

Irish Life Assurance Co. Ltd. 

U, Flndnry Siaare, EC2. 01-6288253 


NEL Pensroas Ltd. 

UI1tan Court. DorUng, Smity. 59H 

Nriex Ea Cap [97T 

firiexEA.Aenm__B3S4 
Nelex Morey Cap. 

Netoc Mon- t 
Nelex Gth Inc Cap 
Nelex Gth Ins Aa — 

Rel Mxd. Fd. Cap 

Nel Mud. FA Acc. — 

Nelex Droosh Cap__ 

NPI Pensions Manageawiit Ltd. 

48 Gracechurch SL, EC3P3HK. 01-6234200 

^P^ •J^ffidei^ 7, “ 

New Zealand Ins. Co. (UK) Ltd.? 

Mahtand Hnse, Southend SSL2JS 070262953 
Mwi Key Imr. Plan _Q785 
Small &■> F A__ U73 

Tedmologr FA 22*2 

Extra IftFA 1073 

Extra InC-Ofe- Fd — 1D8.Q 

American FA 946 

Fa- East FA — _____ 1006 
GK Edgfd FA MS 

Coattail Fd [5L4 


+0.7 

HE as = 
•3SJ ^ “ 

2114+018 — 

_ 1314 +03 _ 

Solar Cash P ROWJ 313.7 ..... — 

“ rlnti.P 1® -3 9381+01 — 

Son AHonce Fbod MangmL Ltd. 

Sun Alliance House, Horsham. 0403 64141 

Sot Affiance Untied Ufe Ins. Ltd. 

Sun Alliance House, Horsham. 040364141 

tanged Fund. JlEB 3273 +0-71 — 

Sun Ufe of Canada (UK) Ltd. 

2, 3, 4, Ccckspor SL, S W1Y 5BH 01-9305400 



Maple U. GrtlL 
Maple Lf.Mangd._-, 

!&MSt==L - 


1419 


1178 

U5^H 1 


z Norwich Unkm lusurance Grot 


— PO Bex 4, Norwich NR13NG. 


ManaqedFjind- 
Equtty Fimd- 

PropenyFun 

Fired Int Fund 

Deposit Fund-— — 

Nor. UnK May IS — 


Q4a7l 

m 

mil 


2542 



Peres. Man. Acc. 

Target Ufe Assurance Co. Ltd. 

^ ^ “e*’ 0 '* W£Sflfe5941 

Man, Fund Inc — 

Man. Fund Arc — 

_ Proa FA lnc_ 

_ Prop. Fd. Arc.. 

Proa FA lnv._ 



0603 22200 
- 


71255 



Way 31.- 


bssstl. 

Marswed Fund 

Manga. FA Ser. II _ 
ExerrpL Man. FA__ 

Prop-Wd. May 11 

Prop. MaLCrtlUayl. 
PrpJAAGrtfLSer.il 

King ft Shaxsou Ltd. 
52 CcrnhTH, EC3. 



500 


03-6235433 




Pem. Equit y Acc. 

BotfwmlhS!^^-! 2545 l . — I — 

Cite of Westminster Assur. Soc. Ltd. 
Telephone 01-684 9664 

1 i3:r.1z 

Conmeratil Unkm Group 

SL Keteft, 1 UndeofoA. EC3. 

Vr.AaAc.Juw2 I 6569 

Do. AnuNylKs I ZL44 

CoBhderattBB Life insorance Ca. 

5Q, Chancery LB*, WCZA1HE, 01-2420282 


01-2837500 


Bond FA ExenyX D1137 U3JMt+02R — 

Neu deateg date Jree 5 

Langham Life Assur. Co. Ltd. 

Langham Hse., Holiribreok Dr., NW4. 01-2035211 
Harvest Pea Fund __ QIO-D 
Langham ■A’ Plan j734_ 

5^iSP) u£Tf2"!^3 

Legal ft General (Unit Assur.) Ltd. 

H -“' 



3U 

&6BA 164.71 

CornHl Insurance Co. Ltd. 

32. CoreNU, E*3- 016265410 

j 

Credit ft Conaecce Ins u ra nc e 
120/ Regent SL, London W1R5FE. 01-4397081 

C&CMngAH. D35.Q U60I — 1 — 

Grom Life A s suran ce Go. Ltd.? 

Crown Ufe Ksa, Woking GU211XW. 048625033 
MaDg'd Fand Acc._[ ““ 


ill 

Cash Initial 

Da Accum. 

Eerily IlHlW. 

Do. Aearm.- 
. Fixed Initial. 

Da Anna- 
Hrtf. Initial- 
Da Acqhtl - ..... 
Managed Initial, 

Do. Acorn. 

Property Initial 

L Cash ink r 



Peart Assurance (Unit Finds) Ltd. 

252, High Hdborn, WCTV 7EB. 01-405 8441 

MBWgedFuiid U31J 

Etjdty Fund Bfl3 

Propwty But iffi -Q 

Property Aeaua___H36A 144 j 

Phoenix Assurance Co. Ltd. 

4-5 King WUIIam Su EC4P4HR. 01-6269876 

Wealth Ass. [123J__ 129^1 ,._J — 

Eh’r.Ph.A»- 957 J- 

Eh'r. Ph. Eg. E. 189.9 94A| . 

Prop. Equity & Life Ass. Co.? 

119 Crawford Street, W1H ZAS: O1-4860B57 

R. Silk Prop. BA. 1 1983 I — -) - 

fewferzl S& Id = 

Property Growth Assur, Co. Ltd.? 

Leon House. Croydon COT 1LU. 02-6300606 

Property Fund 1 *** 

j5aesa5fr^=j 

Agrlc. Fin* (Wj 1 

Abbey NaL Fund 1 

AbSte.FA!A)_ 

Inueament Fund.—., 

Investment Fund (A] 

Equity Fund-.- 

Equl? FifndlAI 

Money Fimd.. rr ~— 

Money Fund (A) 

Actuarial Fund — ,-..i 

Gm-«doea Fund 

DH^wtl F« 1*1 — 1 
A Retire Annuity — J, 

SiTVitter Ac. Uts.[l55.0 

•Inv. Fd Ufa- 1 i 

PsStanFAUtS.. 

Com. Pens. FA — _ 

Cm. PW. Cap. UL 
Man.PtnS Fd.— . 

Man. Pens. to. Ul 
P rep. Pens. FA. 


— Providence Capftol Ufe Ass. Co. Ltd. 


Fired InLFcf. Inc.—. 11L2 

DeaFA Inc. 1009 

Sf Plan Ac. Pen — BB4 
ReLPlanCroPen — 

Man.Pea?3tee. K2A 

Man. Pen. FA Cap. 127 0 

cm Pen-FtLAcc — 154.9 

Gin Pea Fd Cap 1418 

Prop.PeaFd.Acc. 179. B 
ProaPeaFACap.— . 1745 
Guar. Pea FAAcc.— 1032 
Gusr.PeaFACajx. 1D0.4 
DJLPeaFdte c Hg-9 

DAPeaFACap. [1006 

Transhrt e rwatrotuti Ufe Ins. Co. Ltd. 

2 Bream Bldgs., EC4 INV. 01-4056497 

fTullp InresL Fd- — B64.6 
•Tutip ManoA Fd — U&2 

•Man. BonoFd 134-5 

Maa Pen. Fd. Cap. _ 1391 
Maa Pen. FA Acc — I5X.1 
. •MngA Inv. Fd. Int... 107.7 

d — •MngA Inv. FA Ace.. [1113 

_|. — Trident Life Assurance Co. Ltd.? 


Renslade House, Gloucester. 

aae:=r" 


0452 36541- 




Growth Cap._ 

Growth Acc. ___ 
Pens. Emily Acc. 

I^Gl5?£igedA5£ 

Pens.GtADeptec.__ 

Pens. Pty. Acc_ 

Tnfl. Bond 


9B.3 | - 

for □DO pretnWit, 

Tymteti Assuraocm/ Pensions? 


-TrtfcG.I.Bond^-l 
•Cash valre 


I _ 30 Uxbridge RoaA W128PG. 


01-7499111 


18, Canynge Road, Bristol. 

3-Way May 31 [13^8 

U.K. Irn. May31 

Enilty Pea Mavl__ 

Bowl Pra Mayl 

SSClbfeiiiiiux _ 

Vanbrugh Ufe Assurance 
41-43 Maddnr St, Lito. W1R9LA. 


027232241 


W.9 





y. lift 

Dp. Accum.- 

Exempt Fixed Inh j 

Da Acorn. 

Exempt MogA I 

DaAcnsn 

Exempt Prop. I nR. 

Da Accum. 

Legal ft General Prop. Fd. Mgrs. lid. 
33. Oueen Vkacrta St, EC4N 4TP. 0141489678 

Ufa Assur. Co. of Pennsylvania 
8- New RA, Chatham, Kam. Medway 812348 

LACOP Units POJ? 1127| 


Srt.Mto.ra.Cra — 1 

Set MU. Fd. 5to — ; 

Pension Eaulifc— . 

Pension FxA fra 

Deposit Fd. Caa 

Deposit Fd- A ce.—.— 

Equity fd-C xp — . 

Equity FA Acc. 

Fxd.Tm.fap. ■■ 

FxA lm. Acc 

tnaA Cjp 

Irani. Acc-..—- ..... 

Managed Fd. Cap- _ l 
Managed Fd. Acc.. 

Prcp"fr &}■?*?" 

Property FAA 

Previndal Life Assuraaoe Co. Ltd. 


__ Vaabrogh Pstshms Limited 


01-4994923 


“fS? ed — 

Wi 

FM Interest 

Property 

1066 


Lloyds Ufe Assurance 
20, CfifUtt SL, EC2A 4MX 
Muh^^wtii April 35-1. L 63299 




— 222 Bnhopsgate, EC2. 

Prov. Mailed Fd—(1XL8 



01-2476533 


ui5j +02j - 


Guaranteed we ‘las. Base (tees' tarte. . 
Welfare Insurance Co. Ltd.? 

WindaA PaV, Exeter. , IB^-52155 

Moneymaker FA— I U2£ J — _ 

Fw otto funds, ptesa refs- m The London i- 
Manchester Group. 

Windsor Life Assiw. Co. Ltd. 


Lite Invesunriao- — 
FnteeAsxLGSuj— , 
Fima-PAssAGlWb) — | 
Ret. Assd. Pens— 
Flex. Imr. Growth 


1“ 29.0 “1 


±i 

|U66 1227] 

. — 


25 


OFFSHORE AND 
OVERSEAS FUNDS 


Alexander Fund 

37, rue ttate-Dante, Uixenriwarg. 

Alexander Fund __.. | USS7.54 I — - 

Net asset etae May 29. 

Aflen Harvey ft Russ Inv. MgL (C.L) 

1 Charing Cross. SL Hejier, Jw,C.I. 0534-73741 

AHA QJ: Eds-Fd — -j£32ffia 1217«d I 1123 

AHnitfaoM Securities (C.I.) Lhntted 
PD. Box 284, St Heller. Jcney. 053476077 
Cte.Trt.UMe*l M .mi 125at ! 800 

Gout Seat Tst^„ l fe3 9 ! 12J50 

Eafifilrti.Ttt(S?ijl8l' ,a June !n«_«.I 3.47 
Nets UMlng one June 34. 

Australian Selection Fund HV 
Market Opourtiauties, ao In* Young fiflutinratte, 
127 here sl. Sydney 

USJ1 Shares 1 SU5L48 I J — 

Nk xsk taloe Ho vt nttcr 24. 

Bonk of America Intenutlou) SJL 

35 Beuleuard Rcyal, Luxembourg C.D. 

WkCrwC Income fUU8 112WJ+IU3. 825 

Prices at Itty 31. Next am. day tew & 

Baaque BrukeHes Lambert ‘ 

2. Rre De la Regence B 1000 Brussels 

.Renta Fund ILKS5739 59 18) +022? 7.96 

Barbican Managers (Jersey) Ltd. 

•P.O. Box 63. SL Heller, Jersey 0534 74806 

Barb, lot Fund |90J» 95JJ I 3.75 

Barclays Unicorn International 

3, Curing Cross StHelier, Jersey. 053473741 

Overseas Income 148 B 5131 —021 12.0 

B nidollar Trust 01159 12.lB-tUH 1 .65 

DtemdTrua IJSJ9753 914WI 9.00 

P«j^lg & g.ahte t 0«44«6 

Da AieL Min .532 358* 

Do. Grtr. Pacific 73.5 79J 

Da Inti, income M3 43.6 .1 800 

Da Isle of Man Tsl^ 48.0 5L6 -L 8j 8.70 

Da. Manx Mutual |Z35 30.7) I 1.60 

Bhhopsgate Commodity Ser. Ltd. 

P.a Box 42. Doogfas. rxj.u. 0624-23911 

43241 

. ww) ■ ’Zl 184 
«£L Mtert raL tew 4. 

.Bishupsgtee Progressive— Ldn. Agents 
9. OshopsgrtF, EC2N SAD 01-5886280 

- ■ 

Bridge Management Ltd, 

P.O. Bax 508, Grand Cayman, Ctomon Is. 

cW^W^ 16 - 800 , - J - 

Nippor FA May 3l_/U315 79 1734) 0.94 

Britannia Tst Mngmt. (CX) Ltd. 

33 Bath Sl, St. Heller, Jersey. 053473114 
SterGng Denourirated Fds, 

Growth Invest 42.5 

Far East & Iik.Fi> 01.3 

Jersey Energy Tsl __ lbj 7 

Univv.5Ta.Slg 1231 

Huh IntStij.TsL (£095 

US. DoBar Dtoommifed Fds. 

Urawl.STsL I5.B8 

im.Hrghlra.Trt |0*»5 

Value Jute 1. Ne,t dealing Jure 4. 

Brown Sbtpfey Tst. Co. (Jersey) Ltd. 

P 0. Box 583. SL Heller. Jersey. 053474777 

Stig. Bd. FA ifa) D0.37 10.404+0#?) 1130 

Butterfield Management Co. Ltd. 

P.O. Bax ]9S, Hamilton. Bemiria. 

Buttress Equity [USS261 270) f 163 

Buttress Income luSSZOB 2.151 I 8.1B 

Prices at May 7. Ken sab. day Jane 1L 

Capital International SJL 
57 rue Noire- Dame, Luxembourg. 

Capital InL Fund | US8&20 ) __J — 

Charteriiouse Japhet 
1 Paternoster Row, EC4 






MO 30 




S3 60 
USSt5JB 

Hupacn 


01-2483999 

ra IS 

39 




959 


Berry Pae Fd 


G.T. Asia Starting —RlJjl 15.69-03 
(LT.AtrstrallaFt “ 


G.t. Bond Fund — 

S.T.DoUarFA 

G.T. Dfr. (Strtg.1 F( 


1241 


a 


D.80 

no 

147 

235 

255 

538 

1.37 


3.10 

0-12 

050 


C.T.PMB5plneFA_[tiSS932 10J>^-034[ 
Gartmore Invest. Ltd. Ufe. Agts. 

2 SL Mary Axe, london, EC3. 01-283 3531 
Gartmore Ftauf Maanett (C.l.) Ltd. (jVh)_ 

Gartnore Fond Man 
1503 Huu+fcon hhe v 
HKS.PacU.TsL_.' 

Japan Fd — 

N. American Tst 

Inti- Bond Fuad 

Gartnore Fond 

P.O.Box 32, Doratis, 

Ganmare Inti. lnt_ 

Garunore Inti. 

Hambro Pacific Fund Mgmt. Ltd. 

2110. Connaught Centre. Hong Kong 

Far Bw June] .|HKgUI7 14.861 j — 

Japan FA June l |uSU4 85^-ta4] - 

Kambros Fd. Mgrs. (C.l.) Ltd. 

P.O Box 86, Guernsey. 0481-26521 

Mi =d 

Intnl.Bond SUS 101-21 1M2« 

Int- EoJlty SUSU.75 37*1 

Ire. Swa SUS 107 L10 

lm. S«s. - B' sus U9 123 

lew «n May 2) Next dealing June 6. 



025 

370 

8.50 

220 


jardbw Estn. TsL 

Jartflne Rem. InL 
lna.ftcA cL UiK.lJ 
Da (Accum. J ______ 

NAV May 14. 'Eguv. U 



US » 


240 

0.90 

230 


Next sub. day May 3L 
Leopold Joseph ft Sons (Guernsey) 

Hlretl Cl. SL Peter Port. Gu&nsey. 0481-26648- 
Steffing Fieri. |£HL03 10.041 — I — 


Kemp-Gee ManagemL Jersey Ltd. 

1 Charing Cross, SL Heller. Jersey. 053473181 

Capital Fund (1158 1.14.4 

income Fuqd^___ — [672 , 

GUt BonC lil.015 

Keyser UDraun Ltd. 

25, MOW Street, EC2V8JE. 

Cere. Assets 

King ft Stamm Mrtgn. 



1, Cuaring Cress Sr. KeOer, Jersey, (053*173741 

BUJSjS" 


GUI Fund (Jerinii (§71 

Gilt Trust (I AM.’ hofl.5 

GIB Fa! GuenMyllOJB 
Inti. Bart Sea. Tit 
First Start log 
First Inti 


WkXM=i - 

Kfeinworf Bemon Limited 
20.FrachnhSL.ECa. 01-638000 

BBT 


Eurinvest. Lux. F. 
Guenney lire.™-— 

Da Ac tl«a 



KB Far East Fa 

KB Gill Fund 

KBlnti. Funfl.—_ 

SuLHS^xTdTZI 

Stonet Bertnuda I 

K-B- Int-BA FA ( 

Uoyds Bk. (C.l.) U/T Mgrs. 

P.O. 8o« 195, SL Ndiler, Jersey. 053423561 
Uoyds TsL0seas__..|516 56.41 (226 

Neil dealing June 15. 

Uoyds Trust Grit KID 38 1039) | ]UB 

Next ONbng June 6. 

Uoyds Bank IntenutionaL Gown 

P.O. Box 438. 1211 Geneve U (S«ribcr6uxO 

»•*“?=■» 3 w.zi m 


01-6264388 


iarnic May 20 USS137 3.631 ) — 

is. Ex. May 30 USS2W 28f] — 

lid Ex. Acc USSIUO 16JU J — _ 

rcum Units; 2122 2Z5Jfl .—J 


Uoyds InL Income. 

M ft C Group 

Three Quays, Tower Hill EC3* 6Ba 

Allan ic May 20 _JUSS33? 

Aas.Es.**' 

Gold Ex.. 

Island..... _ 

(Accum Units; . 

Samuel Montagu Ltin. Agents 

114, Old Broad St. EC2 01-5886464 

ApoMoFeatoty30...ISF455T WSg-KUl) 2JW 
Jort«tMw30 HQpofe 14.1#-ai*J Lp 

1T7 GroraKijvAO irainro U.BS+OJfi 2X. 

117 Jersey May 27 ... i5 .12 IU.. . £3 

117Jty.0'slUyZ3..|£B 4} A87[+Ol6j — 

Murray, Johnstone (Inv. Adviser) 

163, Hope 51 , Glasgow, C2. 041-3*15521 

3 B 3 NSk=z \ fUfSS I =J - 

*NAV May 15. 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
45 La Matte SL. Sl Hrlier, Jersey D534 36241 
High Interne Fund |M- r . 52^..^ — 


Equity Fund. 


—[50.9 


-J - 


Clive Investments (Jersey) Ltd. 

P.D. Box 320, SL Heller, Jersey 0534 37361 

dive GIB FA (C.1J _.U056 lO-SBtd I 11.23 

Clive SIR FA UsyJ _pS.h7 107M I U-H 

ComltB Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port Guernsey 
IntnL Man. FA— _ [1983 21tQ| — 

DWS Deutsche Ges. F. Wertpaptenp 
Gnmeiugweg 113, 6000 Frankfurt 

Investa |DH34JO 36.40)-030| - 

Delta Group 

P.0. Box 3012 Nassau, Bahamas 

Delta Inv. May 29 .__|USS2H 214|+QJ04I — 

Deutscher Investment-Trust 

Postfach 2685 8tebergas» VIA 6000 Frankfurt 

Concentre 0)117.70 18301 -03)1 — 

lm. Renunforefa 6550 1 — 

Dreyfus Intercoutiriental Inv. Fd. 

P.O. Box N3712, Nassau. Bahamas. 

NAV May 29 |U5SIA41 1958) I - 

Emson ft Dudley Tst. Mgt Jrsy. Ltd. 

P.O. Bax. 73, SL Heller, Jersey. 053473933 

EU.I.C.T. 11332 14L91-.-.J 220 

The English Association 

4 Fore Street, ECZ. • 01-5887081 

E- A. Starting* (£53. Sl 53541 I - 

Wred^e^SA' FA«1^^ uJ$j .‘~"l 289 
•Next dealing June 6. -Next dealing Hay 3L 
Eurobond HohUngs N.V. 

HandeWade 24. Willemstad. Curacao 

SS5S" ^ 

Price per share June i USS20.70 
F- ft C. Mgmt. Ltd. Inv. Advisers 
1*2 Laurence Poxmtney Hill, EC4R OBA 
01-623 4680 

.cent FA May 23 — I USS5.74 [ „..J — 

Fidelity MgmL ft Res. (Bda.) Ltd. 

P.O. -Box 670,- Hamilton, Bermuda 

Fidelity Am. Ass 

Fidelity Dlr-Sav,“ 

Fidelity Ira. Fund 
Fidelity Pac-Fd^. 

Fidelity WrldfA-. 

Fkfefity, MgmL Research (Jersey) UtL, 
Wnertoo Hse v Don SL, SL HeBer, Jersey. 0534 
27561 

Series A ( Intel.) 061 

Series B (Pacific) 

Series D lAmtesJ— [Q6T 
First Viking Commodity Trusts 
10-12 St. Geoge’s SL. Douglas, loM. 0624 25015 

FSLVUc.Cm.Ta. WL3 43S J 330 

FsLVk.0tf.0p.Tst— &L7 40.71 I - 

Fleming Japan Ford SJL 

37. rue Metre- Dame, Luxembourg 

Fleming June 1 j US$48.76 [-0,90 — 

Free World Fund Ltd. 

Butterfield Bldg, HaroBtap, Bermida. 

NAV April 30 1 SJS203.65 | I — 

G.T. Management Ltd. 

Park Hse., 16 FmstuY Circus, London EC2 
Tel: 01-628 8131. TLX: 886100 
Uwxlcfi teems for; 

Anchor •B'lJptts. WSM.99 L02I 

Anchor Gill Edge- — [Klw hi J 4) 

-Anchor InL Fd H1SS4J3 4. ' 

An*or_la^r.T«__lZ75 „ 29.41-002) 


Hegft SJL 

]Da Boulevard Royal, Luxefffaamo 

NAVMj»25.___ | US$1184 |, 

Negit Ltd. 

Bank of Bernuda BldgL, Hamilton, Bmria. 

NAV May 25 1 £452 | | — 

Pacific Basin Fund 

10a Boulevard Royal. Lutemhourg. 

NAV June 1 | US$10.34 1+0J52J — 

. Phoenix Intematloiul 
PO Bor 77. St. Peler Port, Guermey 

Inter-Dollar Fund IUSS257 25oHL021 — 

Quest Fund MngmaL (Jersey) Ltd. 
POBox 194. SL Heller. Jersey. 053427441 

iM=i v 

Quest Inti. Bd .lffi.927 0.982] f 4Ji 

Prices on May »■ Hexi dnMig tee 6. 
Richmond Life Ass. Ltd. 

48, Athol Slreet, Douglas. l.aM. 062423914 
(i)Tfe Silver Trust ,_|15S.7 159.51-2.91 — 

Da Diamond BA ___llD2.0 107.5) — 

Do.Em Income BA [1546 

*CarrlHon C.G.I.BA -J87-6 

•Price on May 31 Neu deMng . 

Rothschild Asset Management (CJ.) 
-P.O. Box 5a Sl. Julians Cu Guernsey. 0451 26331 
O.CXq.Fr. April 31 .— [ 

O.C.li. FAJune l._ 

O.C iml.FAT., J 

OCSm Co April 31 

O.C. Commodity* ...._(lb0.9 

OX. ttr.Comdty.t ? 

O.C. Starting FA 


!Si 6 o 






nj 


m - 


SI 


■Prices' m June 1. NMdealng June!*, 
f Prices os Nutaflng June 7. 

Rothschild Asset MgL (Bermuda) 

P.O. Box 664, Bk. of Bernmta Bi d, Bermuda 
Reserve Assets FAIUSM J1 a 9.92J— ..t — 
Prices on May 28. Next deaibg Jaw 5L 
Royal Trust (C.I.) Fd. MgL Ltd. 

P.O. Box 194, Royal Tsl. Hse.. Jersey. 053427441 

R.T.MT.FA IUSS916 I 300 

R.T. Inti. (Jsy.) Fd. ..J77.0 BlM 1 321 

Prices a May 29. Next dSKT Jme 5. 

Save & Prosper International 

Dealing to 

P.O. Bax 73. St. Heller, Jersey 053473993 
ILS. Dorita-denomiiwterf Fuads 

Dlr. FxA lnc.**t (9.13 

Interna. Gr.**** 735 

Far EaaeroT — — W5.03 
North Amert can’t — H.U 

Seprot 114.60 

Fluids 

Cl " " 

Channel 

Commod™** _ 

Sl Deposir’t h07j) 

SL Fixed**** .____hl3.9 
-Prices on May 30. "h 
—•June 1- T^ertity do' 

Schlesinger Interaationri MngL Ltd. 

41, La Malta SL, SL HeSer, Jersey. 053473588 



U9.0 


2fi 


&A. I.L 

GHt FA JH3.H!rm5 227 

Inti. FA Jersey. B3 0 _ ,990j -LOj 

Intnl.FAlJnntara. MSS&83 ll-W+OlBj 

•Far East Fund s _....|92 K 97] 

‘Next rib. toy Jw* & 

Schroder Life Group 
Enterprise House, Portsmouih. 070527733 
faitereuttoual Funds. 


tEoulty. 


B9tes=: 

SFtxed Interest 

EMansed 1 

SManaged 1 


m* 

054.9 164.7 +0 
111.4 118L5) +D 


— J. Henry Schroder Wagg ft Co. Ltd. 

- 120. Cheapstoe, EC2. 01-5B84000 

Bkig£,umu 4 s 

Darling FA rey 25 ._|aS00 — 5.40 

Japan FA May 31 ._..|U5$7J)9 759) „™J 0.40 

Sentry Assurance International Ltd. 

P.O, Bax 1776) HareRton 5. Bermuda. 

Managed Fund WIS2.434 2£7B| 1 — 

Stager ft Friedbnder Ldn. Agents. 

20, Cannrai SL, EC4. 01-2489646 

DekafondL IWI2339 24 J 

Tokyo Trust May 1 .._|1 

Standard Chartered IntL Bd. Fd. 

37 rue Notre- Dame, Luxembourg. 

NAV May 29 - I0SS9J8 - I 1 — 

Stronghold Management Undted 

P.O. Bo. 315, SL Heller, Jersey. 0534.71460 

Commortty Trust )92.40 9726) . — J — 

Surinvest (Jersey) Ltd. (x) 

Queens Hse, Don Rtf, Sl Heller, Jsy. 0534 27349 

American InLTsL — |E£ul3 6271+ttra — ■ 

Cooper Trtrst C1324 13.«6|-0jS — 

Jap- Index Til _|iB3b 854i-UI9t — 


TSB Unit Trust Managers (C.I.) Ltd. 

Bagatelle Rd, Sl. Saviour. Jersey. 053473494 


iUffiS** 1 -- 


S 5 L». 

:.L) Lid. 

0534 73494 


_ triBeyFund-.L _ 

Prices on May 30. Next mb. toy . 

TSB Gilt Fund Managers (C.L) Ltd. 

Bagatelle RA. Sl Saviotr, Jeregr. 053473494 

TSB Gill Fund .(loan . Iff 

TSBGIhFd.lJar.) __npH0 10 
Prices on May 3D. Next sub. day . 

Tokyo Pacific KoliSngs H.V. 

Intlmh Management Co. N.V., Curacao. 

NAV per rtiare May 28 US565.93. 
Tokyo Pacific Htdgs. (Seaboard) N.V. 
Inthnis Management Ca N.V., Curacaa 
NAV per share May 28- USS48JM. 
Tyndall Group 

P.O. Boi 1256 Hamilton 5, Bermuda, 2-2760 

Overseas May 23 Jl 

(Accum. (Jotti) — I 

3- Way Int May 29 — |U5 


2 New St, SL Heller, Jew*. 0534 

TOFSL May30. Kite 7.95} 

(Accum. Shares). [111.90. 12-8W 

American May 30. — [B3.4 89.M 1 

lAmxn sham) ah2 91.01 

Far East May 30 — —IS -2 
(Accum. shares) 1 — J8SJ_ .. JL6I 


tEndudes Mfial charge 01 snail orders. 
Henderson Baring Fond Mgre. Ltd. 

605. Gammon House, Hong Kong. 

Japan FunSMay31_.fQSB.921 MM-CllJ — 

- 

‘Exctoshe of any prelim, charges. 

KlH-Santsel ft Co. (Guernsey) Ltd. 

8 UFe&vre SL, SL Peter Pen. Guernsey, C.I. 

Guernsey Tsl B67.4 179.1x4 I 3.36 

Hid Samuel Invest. Mgmt. IntnL 

P.0. Bor 63, Jersey. 0534 27381 

H^. Overseas Jlt319B 14.791 ] 

C^F.FA(Aet)__.£nS 16AM — 

Ogabpw FA (AcaJISFl^ 3% — 

ITFFAlAcc.) luSSUO 9.14| | — 

N.V. Inteitiebeer 

P.O. Box 52b, Delft, Hof land 
QWfrtd*l8.Pr.0FU4W7 - (+M31 - 
Inte rna tinna ) Pacific inv. Mgmt. LttL- 
P.O. Box R237, 56, Pitt SL, Sv*ev, Ami. 
Javelin EipAty TsL _[A$2.45 257)4003) — 

J.E.T. Managm (Jersey) Ltd. 

P.0. Bn 98, Channel House, Jersey. 0534 73673 
Jersey Enrol .TsL 1055 LUI...J - 

As * Apnl 30. Next sat dwter 3L 

JanBm Ftemmg ft Co. Ud. 

46th Floor. Connaught Centre, Hong Kong 




GUI Fund May 30 — (107.4 JM-fu . — . 
(Accum. Shares) D55 2 1582J 1 


m 

2.00 

2J» 

200 

2.00 


9M 

m 

Unilife Assurance (Overseas) Ltd. 

P.O. Bor 1388. Hamilton 5-31, Bermsda 
Inteml. MngdL Fd — {US$0.95 - I — J — 
Union- In vestment-Gesellsdiaft mbH * 
Posriach 16767. D 6000 FrauWilrt lfc. 

Ihnlunds 

Unirenia 

Unlrak._ . - 

Unripectal 1.. 

Atiartlclonds 
Eurapafonds 


8B$ » 
Em 2? 


Utd. Intnl. Mcgnmt (C.l.) Ltd. 

14. Mulusue Street SL Heller. Jersey 

U.I.B. Fund [USH23i 104571 — _l 

United States Tst IntL Adv. Co. 

14, Rue Aldringer, Luxembourg. 

U.S. Tst Inv. Fund__| US51L<» M 1 

Net asset uatoe May 30. 

S. G. Warburg ft Co. Ltd. 

30, Grestam Street, ECZ ■ 01-6004555 


7J» 


0.90 



Warburg Invest Mngt dm- Ltd. 

w.Cl 


1. Charing Crew, SL Hefler, Jsy, 


053473741 
2.90 


CMFUA April 26_.IUSS13.76 14J1I j 

CMTUA April 26__E14J» 1A45I ZJ 

Metals Tsl^ M ay 17 _E£00 164® — 

TMT May 10 USBU7 - 10.? 

T. M.T. Ltd. May J0„ (£10.71 10.9 

World Wide Growth Management^ 

10a, Boulersd Royal, Luxembourg 
Worldwide Gth FdJ USS17.60 1-003) — 
Wren Commodity Trust 
10, SL George’s Sl, Dwqls laM 06242505 

Wren CwnrooA TsL _pOA 309) ....J — 


NOTES 
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IBM COMPUTERS 

LEASED AT SUBSTANTIAL SAVINGS 
GIG COMPUTERS LIMITED, 
56/70 Putney High Street, 
London SW1 5 1SF, England. 

Tel: 01-788 8212 


Mmt 

Dm 


BRITISH 


Stock 


FUNDS 


Price 

£ 


YfeU 

| lnt j Red. 


17M 

2 fM 

1M 

15M 

3M 

14N 

350 
150 
25M 
I5J 
15F 
10 
120 
4F 
21 F 
17M 
23M 
15J 
15A 
16S 
15D 
5J 

22M 

5Ju 

21A 

17S 

17S 

1BJ ' 

12J 

15J 


22M 

10J 

IN 

26J 

U 

■15A 

15J 

•15D 

10J 

50 

22J ' 

ZLA 

25F 

24J 

35M 

23M 

1M 


‘Shorts” (Lives up 


17S 

26S 

IN 

15N 

3S 

14M 

15J 

15J 

25N 

lSJaj 

15A 

1A 

12J 

4A' 


ZlAlExch. 3pc 1981.- 


17N 

23N, 


ISJtr 

220 

15Ja 


Electric 4%pc '74-7 
Treasury li>oc '7% 
Electric 3%pc 'lb-7 
Treasury 9p: 198QJ 
Treasury 9%pc’6G$ 
Treasury 3%pc'77-8( 
Funding 5%pc 74-80: 


rTreaffliY^jpcl 
[Treasury 9 ? *pcl9Bl±i 
Exch.S%pc 1981 
Each. 9%pc 1581 


Treat. Variable '81 
_ Each. 1234 pci 
15Ja rreas.8J 2 pc , 80-: 
15F Treasury 3pc V 
Treasury 14pc 
Treas.Varianie*: 
Treasury 8%| 
Exth. 9%pc 1982 
Exdi.S%ncl9B3 
E*ch3pc'83 


16MI 
15J 
SJu 
225 
5J 
2iF, 

17MjTrP2fuiy 12pc 1983Ji 
17Mi 


Treasury 9%pc '83. 


Five to Fifteen Years 


to Five Years) 

959 
9.47 
11.08 
925 
IL19 
1150 
8.94 
321 
1138 
10.99 
8.05 
11.01 
1052 
1132 


9»a 

82! 3 06 

98^2 


417 

9911 

2fc3 

1053 

97^2 

9/ 

3 59 

9S^a 

791 

915 

95*3 

04 

9 66 

96*3 


362 

97 L,at 

91 

541 

102'a 

18-1 

12.70 

100\*. 

n.i: 

11.42 


'•t 

17? 

3.77 

9.96 


85 

B.60 

9 SO 

ag4 

151 

336 


10 J 



17.4 

l Vi 

941; 

11.12 

l-l*.'] 

86l : 


3.47 

M6U 


13.18 

96-Vd 

4 5 

12.60 

93. \n 

112 

rm 


117 

9.78 

’if 

U2 

15.L 

935 

3.62 

Mia 



101 ? 



9434 

174 

17 6? 

953 

1Z.ZT 

978 

d 

as 

104? 


1112 

634 


22N Exch. 12%pc 1985 _ 
lOJu Treasure 3<zPC 'Si-Bfcft. 
Exch. 13%pc 1987 __ 
1M Funding 6%pc'85JJ7£ 
26Ja Treasure 7Gc'8£8flS[ 
IJu TransportSpc *78-88 
150 Treasury 5pc '86-89- 
153a Treasury 33pc 1990#.. 
15J Treasury S% 87 90# 
lOJa Treasury U%pe 1991— 
5A Funding Sine '87-91# 
Excn.Upci991£45od 
22 Ja Treasury 12 ? <pc '9 
21F Treasury KJpc 19 
25A Exch. 12%oc '92 
14Ju Treasury 12 'mk 
25S Funding 6pcl9 i 
23N Treasury U\pc 14 
IS Treasury 14%pc '94f 


102 

91% 

208*4 
8034 
84 
64 

309* 

loT 


107. 

90% 

103% 

106*2 

66 

10934 

117 % 


17.' 

<32 

263 

2032 

255 

9J 

1132 

9§ 

4.12 


12.06 

9.63 

1254 

831 

9.44 

4.61 

723 

12.41 
10J15 
,12.07 

13) 839 
11.77 

1ZJ7 

11.41 
1123 


1832 

153 

19.1 

832 

62 

17.4 

233 


12.29 

928 

1256 

12.75 


835 

13.04 

11.17 

10.95 

3.70 

11.27 

1339 

10337 

1122 

10.95 

8.41 

1144 

1154 

13.70 

Z0.9Z 

1117 

9.07 


1188 

10.92 

12.07 

1016 

11.00 

8.82 

9.79 

1217 

1110 

12.18 

10.43 

12.03 

1215 


11.89 

1222 


Over Fifteen Years 

22F 22AlExdt. 12%pc 1994- 
17M 17N Treasury *c '94#. 

2SJn 25Ja Treasury l?pc 

IN IM Gas3pc '90/95 

21b 21) Exdi. lOUpc 1995- 

15N Treasury IS# '95# 

15M Treasury 9pc ‘92y%S 
3M Treasury 15%pc'96t4 
15M ExcWqurr 13*4pc '%5 
10 Redemption 3pc 1986-9 
Z2Ja Treasury 13%pc "97# 

21 F Exchequer lOtaclvi 
IS Treasury S%pcl947t 
1M Treafluy6Ttpc'95-98C 
305 Tr«5.15%pc’9B8 
2DN Exch. 12pci998 


15H 

15S 

3N 

15N 

1A 

22J 

2LA 

1M 

IN 

30M 

20M 

15J 

26S 

19N 


26MII 

19Mr 


25J 25Jf 
19S 19Mf 
14J 

21M ZINt 


5A 

1014 

26J 

12J 


IF 

LI 

1A 

5A 

5Ja 

1A 


15F 


50 Treasury BpcTE-Ofc 
10S Treasury 9^* 135-12 
26Ja Treasury 12-15 
12D Exch. I2pc '13-17 


Undated 

lAlConsoIsbpc- 
lolwar Loan 3%pc# — I 


104*4 


TTr- 

S13 4 


t*'r 

102% 

■tjfl 


49% 

263 

614 

91% 

1S.I? 

11 68 

- 10414 

9fl 

12 31 

81% 

6? 

1L27 

■ r j rM 

2/J 

IWFMI 

107% 

W 

1742 

47% 

23.1 

6.34 

111% 
7 91% 

1 Sf 

12.47 

11.84 

79% 

161 

11.28 

645„ 

7b: 

1035 

124% 

213 

ap 

99% 

17.; 


86% 

LL15 

JE 

101% 






102% 

I9J2 

m. 

113% 

— 

12.45 

95% 



1232 

40% 

812 

STjIi 

102% 

17 J 

1222 

1 

L> 

11.40 


L? 

1L09 

imm 

20-12 

85 

Pfvl 


12.25 

10.54 

1234 

12.43 


12.31 

1163 

1223 

917 

1198 

1223 

1176 

1255 

1230 

9.05 

1235 

12.05 

13.74 

1143 

1252 

1218 

1181 

2227 

12.04 

1122 

1235 

1216 

1039 

1220 


1162 

1138 

11.60 

1205 


lOlConv. 3%pc ’61 AfL - 
5fflTrBasury3pc 66 Aft .. 


10|Treasury 


*S= 


ua. 

27.1? 

12.11 

32%ffl 

2 bi 

10 90 

3b3L| 

?J. 7 

9.69 

25% 

13 

1212 

22%rf 

L3 

1119 

21% 

23.2 

1258 


INTERNATIONAL BANK 

m|5pcSl0ck 77-82 — \ «4»a| IfcOj 5.92 | 

. CORPORATION LOANS 


IF. 

lMy 

25M 


1AJ 
IN 
25N 
10F 10 Aug. 
15My UN 
22M 22N 

15M 35N 
2JJULG. 


15J 

1A. 

15M 

15J 

11J 

10J 


Birm'ham 9%pc 7941.1 
Bristol 7%pt 79-81- 
G.LC-12t J pc’82 — 
Do.12bpcl983._- 
Glasgow 9^pc *8082-. 
Herts. 5%gc*7S-80.-, 
Lireimol 9*4pc ’80-84 . 

Do.3%pc Irred 

Lnn.Cp . 6%pc*80-82 _ 

: Do.9%pc '84-85.. _ 
15S|LC.C.^2pc 77-81„ 


15J 

10 


15J 

noj 


1M-LS.0. 
35M ” 

10(4 r. 10S. 
15M 15N 


Do. 5%pc '82-84 _ 
Do5%pc '85-87 — 
10J| Do 6%pc '88-90 — 

. Do.3pc’20AfL 

15SjMkUx.5^cl980„ 
^Newcastle 7880 


Warwick 12*2% 1980. 


95% 

21 

9.69 

91% 

13.1C 

8.45 

102% 

75.11: 

12 ?2 

101% 

10.1 

12.32 

93 

19.11; 

9.95 

9434 

23.1C 

5.54 

92% 

17.1 

10.54 

28% 

U2 

12.12 

86% 

15J* 

750 

93% 

1.5 

10.05 

88% 

152 

623 

81% 

b.1; 1 


69%d 

m 


71% 

11J2 

|tXi| 

24% 

15 

IrEil 

95% 

152 

551 

96% 

92 

955 

100% 

im 

12.41 


10.83 


1161 

11.71 

1157 

1202 

1178 

11.02 

1177 

1167 

1101 

1143 

10.74 

1128 


1185 

1155 

1186 
11.81 


COMMONWEALTH & AFRICAN LOANS 


u 

1A 

28F 

153 

114 

1A 

15J 


U 

30J 

1M 

30J 

30) 


1J Anst. 5bpc ’77-80 — 

10 Do. 5I2PC *81-82 

28A NX 6pc '76-80 

150 Do. 732pc *83-86 

IN SUu Africa 7981- 
10 StfL Rftori. 2£pc '65-70 
15J Dn.6pc7#ai 


LOANS 

Public Board and Ind. 

Arqic. ML 5pc ’59-89 


96>aI 

3L5 

5.68 

86% 


6.40 

315" 

29.1 

6.24 

7^4 

155 

937 

. 92% 

2fij 

1036 

83 

itA 


121 


— 


31DlAlcafllOJ«’89-94> 


31 D] 


Met. Wt r. 3pc ‘B* — 
U.S.M.C. 9pcl982... 


310) Do. nithout Warrants 


63rd 

U! 

7.88 

84%(d 

2L5 

12.42 

2 9 

12 

1052 

120.d 

215 

7.50 

90*d 

215 

10.00 


Financial 


30J 

15N 

20D 


30J 
15M 
20U 
31 Mr 30 S 
31My 30N 
ID IDj 
111 1U 
ID ID 
30 Je 31 DJ 
31Mr 3K)i 
31Mr30S 


FF1 13pcl981 

Do. 14pc 79 

Do. 14pc'83 

ICFC y&c Deb. "80^2 
Do. 6*4pcDb. '81-84.. 
D 0 .lDl 2 iKUns.W 86 ., 
Do. line Urrs.Ln. ’88 
Da. ItftPcUtG.Ln.TO 
Do. 7t*pcADrt. ’89-92.' 
Du. 7*apcA Db. *91-94 J 

!Da9pc'A' '91-94 — 

28F SUlDo.BrgpcLn. '92-97 _ 


100*> 

106 

85 

7Bsl 

973j 

97ij 

IOOI- 

70 

66 

79 

7b 


231 


9.4)14.19 


mu 


1221 636 


34 

111 


2731 

722 


293] 


1278 


1121 


8.01 
. a JI» 
ILI 2 IIL 8 I 
1US1228 


1039 

U24 


1231169 


1216 


U35 

11.46 

1150 

11.72 

1355 


1110 

1280 

12.47 

2290 


1177 

2223 

1120 

1180 

1200 

1220 

1250 

1180 

1250 

1240 

3260 


FT SHARE INFORMATION SERVICE 
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FOOD, GROCERIES— Cont 


FOREIGN 


Mere f 
Dae 


May 1 


33J 

I0J 

1M 

1J 

30J 

1A 

30J 


310 
30J 
IS 
ID 
31 D 
10 
310 


May i , 

154 150i 

1F.MJLN. 


Stack 

Antofagasta Sly... 
Do. 5pc Pref — 

IChilean Mixed. 

Chinese 41^1896 

lDo.5ocl$12 

'Do. 5oc 1925 Borer] 
German Vng. J'jpc. 
Greek 7oc Ass. ... 
Do 6p: 28 Star. Ass. 
Do 4oc Mired ASS... 

Hung. '24 Ass 

Ireland SJaK ^8 
Ireland 7\«: 'Sl-83. 
Do 94«pc *91-96. 
Jan an 4 pc 10 Ass 
Do tipc '53-88 ... 

Peru Ass 5pc 

|S.G.I.6>2Pcl*>80 
fTurin9pcl991 ... 
Turin Wax 198 h. 
Uruguay 3*2pc..„ 
UX ? & DM prices 


exdude Irw. S premium 


Dinfcnds 

Paid 

Acr. 0«, 
3epiemher 
Ma.Ju.Se.De. 
Ja.ipJy.0. 
r.MyAu.N. 
Decentwr 
Nc.re.MaJtu, 
Mr.Ju. S. D.{ 
D.MrJu5P. 
M.Je.SD. 
Ja.AcJy.O. 
F.MyJtoJI 
F.f.hAi .N. 

I. 'r JdSeDc 

J. ApJy.O. 
F.MyAL.N. 

F.MvAuN. 

Mr.Je5.D- 

MrJruS.D. 

MvAu.N.F. 

M.\Au.N.F. 

' rAAuN.F. 
F.Mv.Au.N. 
MaJu.Se.De. 
My.A-N.Fh. 

MrJe5.D. 

ApJy.OJa. 

r.MA.N. , 
JA J.Ol 

MrJu.S.D. 
J.ApJy.O. 
ApJy.OJa, 

J. Ap. Jy. 0 
MrJe.S.D. 
MrJn.S.0. . 
Apr. OcL]' 

MrJuJS.D. 
MrJu-SD. 
M.J.S.D. 


MJn.S.D. 
Ju.OcJ.A. 
March 
J.A.J.O. 
F.MrAuN. 
S.D.MrJu. 
M/Ju.S.D. 
MrJe.SbD. , 
MrJe.S.Dec.l 
Au.N.F.My. 
MaJit5f.DK. 
Feb My An Nor 
June Dec. I 
J. Ap. Jy. 0. 
Mr.Je.S.D. 
MrJu.S.D. 
JaApJu.O. 
MarJnSpDc 
Mr.Je.S.D. 
MrJe-S.D. 
ApJy.OJ. 
O.JaApJy. 


Stack 


ASA. 


ApiJa $1 - 
American Express^. 
Amer. Medic. InL 

Asarco Inc — 

B*erlnlnLCoip.Sl 


Brown'g Fer.dWj, 


Chesebrough Sl._ 

Chrysler S &4 ... 

Citicorp S4 

Illy lnv.S125 .... 
Do.Cm.Prf.BSl 

Colgate- P. SI. 

Cohlnds.Sl 

Com. Illinois 510. 

ConLOilSS 

Crown Zell. 


Esmark 
Era On |I^. 
Firestone Tire II „ 

First Chicago 

Fluor Corp. $%».. 

J Ford Motor 52. _. 
GATX 


Gillette SI, ... 
Honeywell 5150. 

Hutton E.F. 

MrJe.SrtJfc I.B.M. Corp. S5... 

MrJu.S.D. lngersoll-RSZ 

MrJe.S.D. I. U. lnlemationa)|| 

F.M/AuN. Kaiser Al . Si j. 

ApJuOJa Maof. Han. USS750 
JuAp.Jy.O. Morgan ( JP) USS25 
N. F. My. Au. Norton Sinwo Inc. SI _ 


(Owens-Ill. 53J25 
Quaker Oats USS5., 
'Reliance 5025.... 
Rep.N.Y. Corp.55 
Rexnord 55 


LSaul fB-FJKL. 
Shell Oil $1 — 


If FtW lnc.Sl ] 4 

Tenneco 

|TnoroPLUSS0282._ 
[Texaco S8.25 — 

Time Inc. 

rTransamerica SI . 
Utd.Tech.SUS5. 
, US. Steel SI — 
Wootoortta S3t- . 
[Xerox Corp. Sl._ 
Zapata Corp. 25c. 


S.E. Lift Premium 2P 3 % (based on USS20750 per £) 
Conversion rector Q.S263 (0.8299) 


Ma.S.J.D. 
F.MvAu.N. 
AJy.OJa. 
May Nov. 
OcL 

F.MvAuN. 
July Jan, 
July Jan. 
J.ApJy.O. 
ApJy.OJa. 
F.MyAuN. 
Apr. Oct 
Jan. July 
MrJe.S.D. 
JanJtgJ.O. 
F.MyAu.N. 
MrJe.S.D. 

June Dec| 
MJe.S.D. 
SeDeMrJu 
F.MyAuN. 
JApJy.O. 


CANADIAN 


BV. Montreal S2_ 
Bic. Nova Scot. „ 
Bell Canada S8l 3 . 

Bow Valleyll 

Brascanll — 

Can.lmp.Bk.S2... 
Can. Pacific S5._.. 
Do.4pc Deb. £100 

Gulf Oil Can.ll 

Hawker Sid. Can.||.. 
Bollinger 55 
Hudson's Bay II,_. 
Hud. B. Oil G.S2l 2 

Imperial Oii| | 

Into . — 

W.NaLGas$l_ 
Massey Ferg.U — 

Place Gas SI 

RioAtaom 

Royal Bk.Can.SZ. 
Seagram Co. CS1 
Tor. Dom. Bt Si. 
Trans Can. Pipe„. 


114t 
UU 
11 h 

•s 

§ 
303+id 
26^ 
59§p 
20 
1312 
31 % 
16>4 

695p 

665p 


30.1 5124 
23 5124 
105 5152 
14i hlOc 
23 6S10 
21 51.60 

28.12 97c , 
23 4%^ 

2L5 5140 
M 31 60c 
28.7 sS220, 
113 65110 
26.fi 520 
28 1 5100 
16 2 40c 
257 80c 
11*77 - 

15 S150 

25.2 1220 
22J 5112 
2712 W20 
26.fi 5136 


4 3 

4.7 

Si 

33 

53 

16 

13.0 

22 

42 

4.6 

33 

26 

26 

13 

4.8 


S.E. Lit Premium 211a% (based on S24L99 per £) 

BANKS AND HIRE PURCHASE 


DhUtndt 

Paid 


Jan. 

Apr. . 

May 

OcL 

Dec. 

Dec. 

July 

Mar. 

Mar 

Aug. 

Jan. 

Nov. 


Julv: 

July 

Aug. 

**»■, 

June 

■June| 

Jan, 

SepL| 

Aug, 

Feb, 

JuM 


A. J. 0. JjI 


Apr. 

Jan. 

Jan. 

May 

ret). 


Oct 

July 

Julv 

Not, 

SepL] 


May 
March 

July Oct. 

May 
Jan. Apr. 


June Dec.; 
May Nov. 
Mar. Aug. 

June 
Nor. April 
April OCL 
Dec. July] 


Stack 

ANZSA1 

Alexanders D. EL 
Algemene R.10Q 
Alien Harvey £1J 
Allied Irish-.—, 
Arijuthnotua 

Bk. Ireland £1- 

Do.lOpcConv— 

Bk. Leumi ID. 

SLLeumi (UK)Q. 

Bk.N.EW.SAl.. 

Bank Scotland £1 

Bankers N.YJ10 

BarclaysEl 

Braun Shipley £1 
Cater Ryder £1. 
Clive DtS'rrt 
Com l Aus. (SAl) 

Com'zbk DM 504 

C'hgn.Kbk-KrlOO 
Corinthian 10p. 
Cred. France F75 
Dawes (G. R 
Drjtdtf Bari DM50_j 
F. C. Finance- 
First NaL lOp... 

Do. Wnts. 75^3 

Fraser Am. lOp 

Gerrard Natnl— 

Gibbs (A.) 

CillettBros.El 
Goode D'i Mry^j 
Grlndloys 

Guinness Peat -. 

Harnbros 


Price 

295 

252 

£97 

340 

190*d 

185 

360 

£167 

30 

150 

240 

310 

£22« 4 

465 

258 

325a) 

94 

164 

£11 h 

E H" 

£20 

14 

£79td 

73 

8 

y* 

155« 

230 

47 

260 

251j 

132 

106 

280 


Ust 

t 


23] Q20c 
293 16.0 
28.4 lQ25°! 
123 2144 


215 


27 .111 10.23 


13.13 


20 Q10%! 


2731 

215 

D.4 

1633 

577 

a 


aw 

Net 


| mil 

Crr| Gr's! P)E 


Q1214, 


Q25.0 


1Q.8B 

mi 


M 

J9.41 
18.88 
533 
tQ16c 
QZ4 fc°ij 
012?i 

„-. L05 , 
577)0937^ - 
18.10 

Q1B%1 - 


215 
3.4 22 
974 

fit - 

85 932 
85 
262 
123 
125 
122 
2733 


22 

16.95 

0.25 

3.07 

H5.67 

19.76 


32) 3.81 

. 9 -5 

23| 63 

9.4 

6.4 
83 
72 
ffi.l 
43 

10.1 

5 -3 
- M 

6J3 4 3\ 


54 


751 


BA 

8.7j 

- M 

29[ 5J 

4.4 
3.3 

29| 

44 


114 

112 

4.7 

Ta 


62 


43 


43 
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l: 

177 


31 

5* 

Zi 

109 


132 

3j 

4.‘ 

10.9 

£71 

_ 







nl 09 

21 

6.1 

81 

1*21 

0.63 

35 

0' 

88.7 

£5 

75 

42 

7.0 

« 

28 

10.4 

3.9 

lf.l 

il 

117.51 

1.7 

9.8 

[661 

*77 

t«.5 

7fi 

21 

mil 


td45 

2 ft. 

25 

(1741 


fad.06 

2 < 

9.‘ 

(7J1 

25.4 

him 

55 

31 

74 

761 

381 

75 

3.1 

58 

?V 

3.67 

43 

35 

8.5 

1132 

dh7./l 

46 

22 

123 

33 

02 

* 

(1.5 

(b 

17.; 

(78 

Zfi 

5.J 

8.4 

262 

tibb 


3.i 

93 

W 

d907 

b.t 

35 

63 

lull 

714 

5.91 

1.97 

4 

103 

1 

w 

71- 

+747 

54 

74 

73 

15 

Z13 


10.2 

5J 

23.fi 

539 

26 

3.2 

17.7 

181 

747 


52 

4 1 

1 

1 Iff 

17 

7n 

92 

13 Tl 

1.18 

3.7 

81 

5.0 

ii 17 

2.05 

$ 

42 


262 

2.26 

is 

87 

103 

7 ' 

th253 

51 

76 

11.3 

715 

5.0 

4> 

2.1 


71.fi 

7 57 

44 


150 

267 

1785 

18 

1 . 1 

10J 

7T 

50 

4* 

»6 

6 

TIJ77 

0R3 

34 

86 

51 

9fi 

671 

73 

h.1 

86 

?>1 

1830 

33 

3( 

14.8 

79T 

tfilf) 

3 3 

U 

14.7 

263 

L?3 

Z9 

U 

Z0.9 


T.EleOl 




ENG I N EER1 NG — Continued 

)Yti 


Dividends 

eW 


Stick 


Ort. Apr. Allen W.G — r - 

Jan. July Amal. Power — 

Feb. Aog. Andjn.S'cJyde- 

Oa. May Ash & Lacy. 

Ass. British '121a#. 
Assoc. Tooling.. 
Astra IrxTl. I Op 

Aurora Hlds 

Austm (James) . 

lAverys — 

Babcock&W... 
BaileyJC. H.)_, 
Baker Perir.50p_ 
Bamfords 20o_ 1 
Banro Cots. 20p J 
Barton &Sons„ 
_ . -- .BeaufoidlOp... 

&»■ OetJBevan (p.F.) 5p 

Mar. Seat iBirmid Quaicast 
Jan. JuWBirnnhm. Mint . 
Feb.|E*harn Pallet lDp 
Dec. Blackw'dHodoe. 
Dec. Boulton Wm lOp 
Sect Bratam Mill lOp 
Oct Braithwaite £1. 
NovJBraswav lOp ... 
Ju|y]BTmuse Dud. lOp 


Jan. July 
Dc:. Apt 1 
May Nov. 
Mar. SepL 
Dec. Julv 
Nov. Uav 
April 
Feb. Jure! 
Dec. June 
May Nm. 
Nov. Mjv 
May Dec.' 


Aug. 

Jure 

May 

Feb. 

Jan. 

Jan. 

Jan. 


Ma-y 

Jtfly 

Jan. 

June 

Feb. 

Nov. 


Apr. 

Apr. 

SepL 

May 

Feb. 

June 

Jan. 

Feb. 

Oa 

Feb. 

Feb. 

Feb. 

Jan. 


April Bristol Channel, 


Oa BnLALmlnimSOc 
Dec. British N<Jrthnm„| 
Aug. Brit. Steam Zap 

Jan. Brockhouse. 

Nov. Bran's Cast 5p£ 
May Bronx Eng. lQp 

July Brooke Tool 

May SepL Brotherh'd P. 50p 
Aug. Brown &Tawse 
SepL Brown John £1 
Mar. Bui lough 20p 
Dec. Burgess Prod. 
Aug. Butterfield Hu y. < 
Fen. Camford Eng. lOp. 
June Capper-Neiil lOpd 

Aug. CardD Eng. 

May Cat might R.10p. 

July Casting; lOp 

July Chemnng 5p 

Ocl Christy Bros 

May Clayton 5on 50p J 
CRHord (Ch) £li 
Aug. Feb. Cohen (A) 20p_ 

Feb. Comp Air 

Dec. Concentric lOp . 
Sept CaokW.Shef.2jp 


Aug. 

June 

Feb. 

Jan. 

Mar. 

Aug. 

Feb. 

June 

Jan. 

Oa 

Are. 


June) Cooper (Fr)l(ta_ 
Cooper Inds.lOp. 


262 


IU5.7 

♦458 

3.61 

329 , 

t2J7 | 

2.09 

3.19 

3-89 

10 

286 . 
t6.67 I 


SepL 

Feb. Cronite Group— 
July Crown House— 
Dec. Cummins 78/94 
Jure Dante GowertonJ 
Apr. DK.& MeL'AlQi. 
Ocl Davy Core. . 
February Deism lDp. 

Jan. June Delta Meal 
Feb. July Dennis J.H.lOp 
Mar. July Deritend 50p 

May Desoutter 

July Dowriebrae lOp J 
Sept Drake & Sctdl _ 
Ma y Ductile Steels-. 

Dec. Duport _ 

Jure Edbrj (Hldgs)- 

OCL Elliott (B.J 

Aug. Eng. Card Cloth 
Aug. Eva Industries - 

Oa Evered— 

Oa Expanded Metal. 
June Farmer (S.W.). 
Mar. Oa Rrth (GM)Kto 
Aug. Fotlces Hfon/v5p 
June Francis Inds 
June GEI lutrf. 

Jure G art on 
Aug. Gen.Eng. 

Aug. GJynwed 

Granges K100 
May Dec. Greenbank lOp. 
Jure Green's Erast— 
Jan. G.K.N.E1 . . . 
Aug Habit Precision 5p| 
June Haden Carrier- 
Oa Hall Ei 
July Hall 

Sept Hairrte5Cb_ 

SepL HammonSp 

July Hartleltatiy.- 
Dec. Hawker Sid. — 
Hawthorn L50p, 
Apr. Hill &Smith— 
Dec. Hopkinsons50p 
Mar. Howard techy. 
Oa h'owden Gnxm . 
May HtmtMo5mp5p. 
Do. Defd.5p.-, 

Oa I.M.I 

Mar. JacksnJfiHB* .| 
Jan. Jenks fi Cauell. 
June Johnson & Firth 
June Jones Group lOp 
Oa Jones Shipman. 
Nov. Laird Group — - 
Jan. Lake & Elliot-., 
May Lane(Perty]13p 
Frt. Lee (Artier) 12W 
•My Ley's Foundries 
June Unread — 


2.6 84 
29 14.7 J 
LB 


L7|1L9| 


Septexter 
Jaa. SepL 


34 


JulnJ, B. Holdings lOp. } 


ELECTRICAL AND RADIO 


July Do.'A 
SepqLondan fi M'dl'd .j 
Nov.jM.L Holding .. 
Mangan Bronze 
IMartonair20p_ 
McKechnie Bros.. 

jSKld 

JutyjMidtarxItnds.Sp.! 
Mining Sup. lDp_, 
MitchellSom.lOp 
Mole (Ml 20p... 

Mol ins 

Moss Eng'g 

Neepsend 

|Neill(Jas) Hdgs_| 
Newman Tanks. 
Northern Eng. .. 
Norton (W.EJ5p: 
Pegler-Hatl'rsley 
Porter Chad. 20p. 

Pratt(F) 

Prestwira Parker, 

Priest (Ben) 

Phicarllljpc43-98 
R.C.F. Holdings 
Raine Errg'gKfc. 
R.H.P 


Jarvis (J.) 

Jenrings W050. 
Junes Edwd. lOn. 
Lafarge SAFI 00. 
Ljirtg(Jchn) “A" 
Latham (J.J£1. 
Lawrence [W.J. 
Leech lWm.)20p 
Leyland Paint-. 
JunelUiley F.J.C ... 
July) London Brick-.. 
*' 'Lovell (Y.J.)— 
McNeill Group . 
Magnet fi Stink.. 
Mailinson-Derwr.l 
tenders (Hldg) | 
Marchwiel — 

Marley 

Marshalls (Hfx) 
May & Hassell- 1 
MearsBros — 

M.D.W. 

Meyer (MonLL) 

Mil bury 

Miller (Sian) lOp 
M lx cor. Crete.. — 
Mod. Engineers 
Monk (A)..— 
|Maw1em(J)..-.l 
Newarthlllfl. 
Norwen Hob: - 1 
Nott. Erick 50p 
Parker Timber.l 
Pfwenix Trmber | 
Podiins.. 
R.M.C™ 

Redland 

R’ch'dS.WailDp 
Roberts Adlard. 
Rohan Group — 
RowlirEuo 10p5_ 

Royco Group 

Ruberoid. 

Rugby P. Cement 

SGB Group- 

Sharpe & Fisher - 
Sheffield Brick. 
(Smart (J.)lOp. 
Southern Can. 5p. 
Streeters lOp... 
Tarmac 50p.—_ 
Taytor Woodrow . 
Tiuury C'tg £1 . 
Travis & Arnold 
Tunnel B 5Gp— 
UBM Group. 

Vettis Stone lOp. 


L7|ULH 

Ta 

5.9 

a 6J 
1.S115 9.0 
2.3 9-517.2 
63 75 
4J 6.8 
75 45 
51 52 

43 8.9 
73 43 
32105 

6.4 5.9 
45(73) 
5.8 45 
55 235 

7.5 f 

72 85 

tm *. 


June DecJ 

January 
Nov. May 
July Jar. 
Apr. Nov.; 
July Jan. 
Jan. June 
Jun Nov 
May Nov. 
Jan. June] 
June 
July Dec. 
June Dec. 
April Nov.! 


A.B. Electronic. 

Aden Elect 

Audio FideStylCta 
Auto 'ted Sec. lop 

BICC50p 

BSRIOp 

Berec 

Bowthorpe lOp. 

Brocks lQp ' 

Bidgln 'A' 5p 
CaWeform 5p — 
Campbell Ishwd 

Chtoride Grp 

Clifford & Swll 5 p 
N ov. CrayEl'tronic 10p 

— Ci-ellon 10p 

Do. 12pcPtg.Pf. 
Dale Elect lOp 

Decca. 

Do.'A 1 

Detrition lOp — 
(Dewhurst 'A' lOp 
Dombng&M.5o.. 
Dreamland lOp. 

DuWllerSp 

EMI50p 

, foJWm.'Bl- 
Oectcomg- 10p. 
Electronic Mach.. 
Elec. Rentals lDp 
Energy SetVS.lDp. 
EunmrmlnLlte- 
Famell EJec.20p 
Ferranti 50p- , 
Fidelity Rad. TOpJ 
Forward Tech— | 
G.E.C.. 


| Jan. June! 
Jan. Aug. 


January 
Oa Apr, 
Jan. Jim. 
Mar. oa 
June Oa 
1 Jan. July 


2.6110.7) 5.4 


OctiVibropUnt 


Ward Hldgs.lOp. 

Warrington 

Watts Blake-... 
July Westbrick Prods.. 
June Wettem Bras — 


Apr. SepL nMiatlings 25p.. 
Nov. MaflWhit’gh'm 12^. 


m 

June{Wimpey (Geo) _ ] 




Jan. July: 
| Jan. July), 

. Mar. Oa 
July Janj 


July Frtl 
October 
Novenfter 


CHEMICALS, PLASTICS 


, — AlcroO 

'Jwy Dec. Alginate Inds— 

Apr. SepL Alfd Colloid 10p. 

July Nov. Anchor Ghent. _ 

July Nov. Bayer AG. DM5(W £4fffe 
Oa Apr. Bbgdeo Nwfc?? „ 

Nov. July Brent ChemslOp 
tot Jure Brit Benaol lOp.. 

Feb. Aug. Brit Tar Prd. lS. 

Jan. Juh BurreD5p— .. 

Jan. July Carless Capel 10a 

Jan. May Catalin 

Dec. JuitfCteG'wTALn. 

Mar. SepL DaS9SCn*81/94. 

Mar. SepL DoJ85d%Cn«.82/95- 
. February Coalite Chan— 

Jan, Ally Coates Bros.— 

Jan. July Do.’A’NV 

SepL June Cory (Horace) 5o 
Jan. Jam Croda lnt. lop.. 

Crtrta Im. Defti. 


5751 — , 
2L5*fl4J7 
29.1 tl.7 
85 4.64 


afi g017%| L4l 3.7] 
1Z£ no. 7 
210 N3.75 


1112 1211 
213 01 
1U2 10.93 

9.4 355 

& a 
js a* 1 

215 25 
215 26 

3.4 0.75 
30 2.43 


L7 a? - " 


Jr 41 


a« 


2.4 152 
2110.9 
55 115 
14 — 
35131 
71 7.4 
f7-9 - 
f8.6 — 
f8.fi - 
5-7 # 
45 * 
5.0 * 
51 5.7 
6.E 5.4 


, December 
| April Ott| 
Rtaaiy 


41120.4 
14 9.6 

6.8 53 

1512.8 

8.6 8.6 

'“j 17 !?! 

. 29 1L3 

2JB 41 0431 
20 60 125 
3Jh 71 64 
41 4 
8.6 7.0 
32152 
5.918.0 


251 


Highland EL 21p. 
(Jones Stroud — 

Kode lnt 

Laurence Scott. 

Lee Refrig 

M.K. Electric _.| 
Motorola S3. 
Muirtwad ...... 

Newman inds„ 
Newmark Louis 
Normaod 0. 20p. 
Period El mer4pc 
Petbow HWglO;. 
Philips Fin. 

Philips Lp.FlO. 
Ptfea Hldai. 2t^L. 

Do.*A’20p 

PlesseySOp- 
Pre&AC lOp . . 
PyeHlita..— .( 
Ratal Electrics- 1 
Rediffieioa— 
RotaflnG ELlOp. 
Schales (GH) — 
Sony Co. Y50 .„ 
Sound Dlffsn. 5p- 
Suter Electrical 
Do. Deld.5p_ 
Telefusion 5p — 
Do.'A* N/V5p. 
Tele. Rentals— 

Thorn Elect 

LaSpcCw.'9(ML. 

Th'reeF.W.lOpS. 

Unitech lOp 

UDLSdentiffc- 
|W!ard&Goid.-. 
WHIcoHIds.^j 
Whitworth EL & 
WhTeole Fta. 20p 
WigfaiKHJ.. 


32 

33 


123 1132 
323 1132 
215 o52 
, 291 tU- 62 
3111 05%: 
26J 11-63 
123 14.05 
215 tfi.09 
21 t455 

\mi SaM 

, 12J 15.89 

25JH23.7 


13.8 
27 128 
4.9 16.4 
5.8 14.0 
4.4 105 
81111 
4.9115 
43 8.7 
53 75 
132 14.0 
19.6. 

0.8 20.9 


August 


Nov. R’lsomes Slm.£li 
SepL Ratdiffe Inds ... 
B% Ratcliffs (G.B.). 

■ Apr. Record RkJgway- 
ta. R'dmn H'nan lop 

Feb. Rendd a 

Nov. fiJrictrtbof Letc.. 
Aug. Rich’fB West 50p. 
May Robinson (Tins.). 

Jiate RotorklOp 

Jan. Sanderson Kayseri 
Qa SavilleG. (lOpH 
June Senior Eng'g lOp 

Aug. Serck 

Apr. StaVesp'reJ.5p_ 
July Shaw Francis 20p 

Aug. Siwepbridge 

June Simon Eng'g 

600 Group , 

Smith (Whit) 5p. 
Spear & Jacks on . 
Spencer C Ik. 20p. 
Spencer Gears 5p 
Spirax-Sarco— 
Startrite 20p — 
Stawfey inds. £L| 
Stune-PlaU — 
StofterlfiPWa. 
Swan Hunter £1. 


S8SSSC2?: 


29 * 
L6 232 
20 18.0 
22105 
95 4 
5.9 145 
15 132 

27 205 
6.9 55 
3.7 8.9 
8.6 45 
62 5.0 
32 8.6 
25 12.8 

28 122 


4.4 


7.8 (931 

3.8 

53 7.6 

1216.8 
75145 
61 65 
4.7 9.8 
LI « 
L6116 
4.7163 

4516.6 
55162 
51142 
35 102 
f4.0 
25111 
25193 
321L4 

5510.7 
53 6.9 
45 9.4 
25152 
7.6l(M 


July 

Jidy 

July 

Jan. 

Apr. 

SepL 

Jan. 

Nov.- 

Mar. 

Dec. 

Apr. 

Jan. 

Jan. 

Mar. 

Dec. 

July 

Jan. 


TaykvPalllster 
July Tecalemh— — . 
SepL Tex. Abras. lOp 
ay Thyssen DmlO.. 
Oa Tomkins F.H. 5p„ 
Aug. Triplex Pdries . 
Oa Tube Invests. El- 
se Turriff . 

Nov. Track (W JUlflp 
Dec. Iftd. Eng’g lOp. 
Feb. Utd. Swing 
Jan. IM Wire Group., 

Jure Vickers £3 

Oa Victor Products 

May Vosper 

Aim. W.GJ. 


Wa<Sdn50p 

, Wagon Indusir'l , 
July Walker (C5W.L 
■ Ward (T.W.)— 
Weeks AaoclOp 

Weir Group 

Wellman Eng'g 
W. Broe: Sp'g 3X)p__ 

Westland 

Whessoe 

WhmayUftaLlOp. 
Whhehouse50p_ 
July Williams (WJ. 
Wlms Bt James 
WbH Elea Tools 
WalsTy Hughes. 
Wbwell Fdy. lOp 
Aug. Wood (S.W.120U 
Apr. WTi'seRlMilZin 
tenYarrow 50p— 


July 

June 

May 

SepL 

June; 

Frt. 

June! 


Pries 

40 

128 

66 

197 

54* 2 

26 

90 

126 

2Sfi*d 

180 

8^ 

150 

34 

65 

73 

63 

27 

S3 

249 

93 

60 

* 

87 

57 

52 

A 

255s 

54af 

106 

78 

57 

27 

56 

92 

156 

527 

262 

48 

78 

68 

72 

86 

315 

61 


last 

c! 


Ore 

Net 


C'fr! fir's 


filrri 

17b 

100 

65 

51 

2Ztj 

44 

32 

64 

I8t z 

171’ 

114 

184 

48 

214 

114 
34 
65s 
85td 

106 

51 

22 

144 

95«d 

42 

160 

90 
70 
24 
79 , 

ia »"" 

11 

88 

91 
46 
72 

101 

75 
274 
86 
60 
54 

43 
24J 2 
58 
28 
28m 

103 
294*a 

S" 

142 

39srf 

23W 

ISO 

165 

338 

109 

IBS 

5 

76 

30 
105 
15112 

50 

535 

19 

90 

398 

107 

26 

126af 

31 
66id 

IBS 

156 

235 

115 
150 
162 
147ol 

82 

_25«a 

104 
63 
31 

1^ 


21 

175 

25 
200 

83 

300xd 

50 

52 

26 
375 


2fi.ath256 
RS 5.9 
th2J9 
d7.39 
Et— 
ti58 
TU5 
5.9 
t5.9S 

(k 85 

hODl 
H6A5 
194 
h23 
3 07 
U3.73 
9lJS 
4.98 
14.93 
625 
226 
H124 
1tiL47 
W33 


S3, 

ltd 

15 3 

Z3.4 

M2 

2L5 

23.4 

M3 

ill: 

05 

263 

94 

Z3.J 

76 

26.2 

' 21.12 

1S1 

m 

23.4 

21 

21 


lUaPd2J3. 


w 

263 

213 

21 

zi 

IU2 
9.4 
291 
123 
2 62 
122 
291 

23.4 
24.7 

151 
1311 

22 

9.4 

21 

S3 

un3 

iSj 

2L5 

122 

S3 

202 

152 
H 

262 

LI 

323 

122 

23 

213 


ZL51 


30.101 

I262f 


t2.37 

h024 

hlLS 

20 

1M.75 
1425 
1221 
L75 
t251 
6.45 
14.88 
P16.5 
7.68 
35 
1258 
t3.99 
F4.02 
H337 
4.06 
0225 
11.43 
12.81 
4.90 
N75 
t533 
4.04 
tZ.68 
tdhL4 
1.16 
ho.*je 
2.66- 
t3. 


331 


a a 


33 


LOj 7.1, 
6M 


o.mj.ol 

45 


28 

33 

43 

6.7] 

05) 
33 
« , 
22 
311 
33 
L6j 

L« 

33 

4.7 

26| 

53 

231 
* . 

n 

?4l 

351 


9.5| 35 
33 


5.6 


103 

53 

73 

53 

69 

6.1, 

7.3J 

II 

5.R 

bd 

105 

4.7! 


WE 


RS 

« 

ZL9 

6.S 

105 

9.2 

52 

fa 

4.7 

3.9 

75 

156 


Kriduuli 

KH 


Oa. 

CtL 

Jsw 

June 

May 

Jme! 

OCL; 


SepL) 
. Apr.. 
June, 
Sept, 
Jut*! 


’if 


7.6 
55 
4.9 
28 
67 
rail 
,1521 
<9 

mi 

S3 
B.O 
95 

i lt s1 

4)71 11 


4.4! 


lO.q 46 
5.0 
15.6) 


2.71 7.4) 
8.7 
b.1 
75 


Tb.-. DC- 


hL32 

tU4 

th553 

i£L6 

5.6 


1U33.15 


1L02 


9.46.16 


15.41 
215(5.06 
t6J5 


d256 

20 


t53b 

t3.03 

14.87 

LO 

4.09 

8.34 

125 

153 

3.76 
:4.64 
656 

915 

dh~07 

4.73 

1758 

22 

8.7 

4.94 

8.48 

6.55 

!f 7 

LO 

H35 

5 6? 
1.12 
14 7 
10.78 

3.S 

L01 

4U 

4.76 

U 

293 

a 

154 

6 
0.88 
t675 
K6.0 
210 
fh5.4B 
1553 
d0.64 


21 
1112 
1U2 
1U2 

3.4 

9.4 
85 
2 63 

27.U 
215 
Z7.ll 
35 
178 
35 
676 

3.4 

23.4 

4.4 
21 
85 

263 
215 
3.B 
263 
25 
35 
>2 
12.2 
85 
26.: 

94 
263 

fr.3 
122 
1LT 
215 

1 H 

3.4 
263 

9.4 

£ 

, 85 
3.11 

3.11 
331 
331 

122 

13.11 
3.4 

li 

123 dhL23 
35 14136 
123 rt0.62j 
21 1159 

3.4 0.41 

9.4 7.9 
215 P5.69 
263 352 
215 554 

9.4 44.46 
85 75 

1112 th0.8 
1112 4858 
85 5.89 

262 537 

322 mi 

ii& 

301 27Z 
123 057 
215 459 
123 958 

122 527 

123 212 
24.7 2.0 
122 44.0 

2701 t958 

23.4 425 
B5 255 

3.4 3.78 
9.4 dL31 

23.4 438 
122 tdL63 

23.4 13 
21 653 

263 192 
215 263 
1301 +14.74 
215N1133 
1112 1404 
21! d02S 

85 d937 
215 d239 
215 10 .6 

9.4 5.0 

9.4 13.89 

1301 HI 055 
263 455 

1302 41285, 
263 

9.4 45 

262 15 

23 . 4 45 
1102 4556 

20 ras 

105 Q11%J 

122 10.97 
301 «.70 

263 23.4 
85 291 
85 1L42 

215 3.65 

21 L62 
215 15.24 
85 9.81 
123 1bL69; 

9.4 509 
1102 475 

23A 6.47 
260 H85 
2L5 6.6 
260 4.73 
215 FL61 
9.4 5.72 
29.1 1243 
1301 thdD.99] 
150 LO ‘ 
35 t5J4 
1102 h0.89 
260 233 
23.4 102 
26J 3.67 
18.fi L43 
215 17.48 
9.4 tl34 
20 d4.35 

123 232 
85 1505 


6.4 
S3 
6.3 
45 
> 3-6 
7.01 6 7 


L6 

b2J. 


3.11 

IJt 

2.0 

25 

4> 


5.3 

5.6! 

25! 

12.0 

?I 


o.bl 

S.. 

10.»i 


10.9K4.2J 


ioa 

6.61 

11.2 

6.9) 

70 


b.l 

I 

5.ffl 
7.2 
7.1 
10.4 
6.7 
7.6 
7 d 
108 

1Z6 

33 


U 

3.1 
23 

L6 

40 
1.9 
L8 
0.8 1L7 


9.2 


i 

i 

5.8 

38 , 

2510.5) 

2-S) 


ILl 

5.3 

4.7 

8.8 

8.4 
153, 

3.1 

L9j 


6 2 


t. 6 

105 

0 

5.2 

{321 

7.0 

Fl 

6.7 
75 
50 
6 

5.7 
1L4 
U.l 


4.4 

62 

72 

(8.6) 

54 


. * 
5.0 


9.?l(72) 


4.8 
6.S 
6.2 
55 

.MI 

no 

7.9 
67.6 

tx 

53 

60 

65 

1L2 


7.11(90) 


KKjf* 

1L0 
4.4 


4.8 1M10.1 

4.71 19^12.9 

3.| I I 
XB14.9 

L%| 

ixA 7jj 

10 

111 

5.71 65 


3.0 
2| 

5.3 
651 
E.U 
6.7! 

k 

20 

08 U.fl 


7.2 
66 
6.9 

13 

9.0 
so 

s 

6.7 
, 77 
1326 
.. M 2lS 
3.S|13J2 


¥t 

Vi 

V 

8.9 


K 

fi-CH 

9.8} 


4.9 
8.7 
63 
50 
« 

, 73 
|(5J) 

7.4 
Gl.f> 

9.9 

4.4 

L2| 3.5j 46 

|| b||(8,7) 


ZB 

IS 

to 

i u | 

23|loJ| 

Ujl2.it 




8.5 


LS14.2H6.01 


30] 84 

a 13.8 
6.6 

, 3 - 3 

120 


2 . 0 I 5.7^l3i 


2.4) 7.9) 

u ]l5| 

BPS 


45 

29 
03 
15 
0.9 
45 
3 2 
6.4 
45 
25 


3.610.3 


26 

27 
33 
53 
3.9 
LO 
3.4 
4.8 

28 

u 

30) 


7.9 
75 

6.4 
55 

9.1 

5.4 
7.6 

7.8 

8.8 

4.1 
8-2 
43 

- 7.8 

HPH 


2.4 

I 2 

2.8 
28 
28 

4.9 

25 

35 

6.9 
« 

ll 


D. 3) KL5UL3 


mi 


Hi 

‘H 

8.0 

5.8 

6.8 
95 
ZA 
(Mil 


70 

62 

9.9 
5.4 

19.4 

3.9 

£4 

60 

16.7 


5.0 


5.6 

65 

6.7 

IKS 


7.9 

7.4 

fi? 

70 

7.7 
2246 

6.7 
2L7 

6.3 

8.8 

6.4 

6.9 
7 2 
10 

65 

60 

7.0 
7.8 

4.0 
185 

5.7 

4.4 

4.7 
<6 

52 

t2 

8.7 

nui 

11.2 


L6 
53 
9.1 
6.4 
7.8 
6.7 

11(4.9) 


4.9 
9 2 
6.4 

65 

6.4 
122 

* 

4 

73 

5.4 
85 


oa 


FOOD, GROCERIES, ETC. 


ENGINEERING 
MACHINE TOOLS 


. April 
Apr.Oa 


(AXJc. Machtneryl 
Al Ind. Prods— 
A.P.V.50P. 

Acrow 

Do.'A’. 


2621 +3.78 1 
26 1 454 
85 637 
122 th23 1 
122 1h2? 
73.9 tlLC f 
2b i 9.9 
27 U 1.2 


24 45135 
19 10.9 (5.7) 
45 42 55 
42 26125 
45 4.8 7.4 
35 43105 
15 85(129) 


Alpine Soft DlDp 183 
Ass. Biscuit app 79 
Au.BriLrtb.5p 74 

Ass. Dairies. 280 

Ass. Fisheries-. 40 
Avcuw Group 5p 96 

Baote (Sidney C.) 121 
. Barker &D.10p_ 20 
Aug. Bare (A.G.) — 96 
Dec. Barrow Milling. 56 
Aug. Bassett (Geo)... 1D7 
SepL Baileys York lOp. 103 

April Bejam lOp 70 * 

. . . FW-BIhby JO see 
JuM Bishop’s Stores. 170 
120 


- | June 


July Do. , “A"N/Vg. 
Oa Bluebird Cord. - 
Frt. BnLSugar5Qp 
Nov, Brit VeruTglOp.. 
Jure Brooue Bond __ 
June Cad&urv Sch'ps. 
Jan. Carr’s Milling .. 


iff 

& 

Sf a 


1112 Id 650 
85 N454 
15J 1236 
1112 y55 

13.2 - 
122 111. 
M «45 
21 202 
15J 240 
27J1 06.7- 
1112 15.32 
211(1356 
263|tL62 
Industrials^ 
1L22 W263 
H12|d253 
9.4 123 
S3 153 
18.? 1052 
W t3.09 

as 34 

21 292 


22 55 
24 83 
4.0 4.7 
17.9 27 

28 4i9 

73 L7 
0.9120: 


261 8ih5. 

M- 


127 

72 

7.4 
23.9 

27 

13.7 

9.4 
535 

5.6 

13.1 


3.9 23 11.9 

3.9 33 8.4 

5.9 4J 45 
55 4.9 3.6 
75 3.5 5.9 
L8 9.8(72) 
’* 7 9T85 


La , 
3.U 4.4 


May 
May 
Dec. 

Dec. 

Jail 

Jan. 

Jam 

Mar. 

Nov. 

Ji1(L 
Fib. 

Jan. 

MrJe.SJ). 
July Dec. 
Dec Aug. 
Jan. Oa 

December 
Mjv Nov. 
P.Uv Jan. 

oa M3*; 

Aor. No*. 

Nov. June 
May' 

Aig. Apr. 
Ocl Mari 
Dec. Aug 

Jan. July 
Jan. July 
Jan. Jure 
J.tn. June 
Scot enter 
F«b. June! 
Oa Apr 
Apr. SepL 
Oa Apr, 


Stuck 

[CJillert 2 O 0 .— 
till ford Dairin. 

Do. “A" N.'V - 
{CuHemZOp.-— 
Do.“A"20p.. 
,Danr(h Bcn.'A’EI 

lEdit'tWLdri.C-JSp. 
EiquaHJ. E.)5 jl 
F.M.C.. 


Mar. 

Apr. 

Jan. 

Aug. 


Sept 

Oct 

June 

Marl 


'Fisher (A.) 50.- 
FiSrt Lovell 20n 
Glass Glover 5p 
Hatic *'d'5 P. ^p| 

Hillards lQp 

'Hinton (A.) Up 
Kraft ST.50...— 
KwikSavelOo. 
Lenuons Gp. Up ■ 
Linfood HMgs... 
Loctnvpoos— 
Lovell(G.F)— . 
Low (Wm.)20p 
Matthews (B)... 
Meat Trade Sup. . 
M argon Eds. 10c - 
MOT-n'BfW.) lOp 
Ne edlers.. 
Northern Fo«h 
Nurdin P'lc-lOp 
Panto (P.)10p. 
Pyke Hldgs. lOp.. 

R H.M- — . 

Rooms on Food 1 . . 
RowntreeM.SOp 
Sjunrtury (J.)— 
Somportex— . 

Spillers- 

Sgaarnri H'n 121>) 
Sleeks (Joseph) 
Tate & Lyle Ll . 
Taieiwr Rut. 2Cp 
Tesco 5p — 

Unigate 

United Biscuits. 
Waeon Pblp. lOp 


Price | 

121 

80 

72 

13M 

130u) 

U9 

47ff 

24 

81 

9tj 

64 

47 

61 

306- 

97ri 

£26 

Ultd 


a i 


Net 


36 

150 

100 

84 
112 
Z30 

90 

111 

154 
61 

126 

112ri 

20 

60 

SOU 

155 
454 
340 

71 
4 2d 
3S 
145 
148 
60 
711* 

85 
93d 
44 


1LU| d?.4J 
94 2.13 
t.a 213 
215 434 
ZL5 434 
S3 6.69 

4 &5 3.5 
an 
173065 

29.1 4.11 
9.4 1J7 

21 1d3.0 

122 4.94 
2L5 322 . 

9.8 QS2.S0 
215 12.64 
1112 Ml. 67 
15 1 4.43 
16.10 4.12 
4 9 7.0 
234 TtOl 
9.4 dlO.2 

26.2 W7.37 

7'77 — 

9.4 dl.O 
3*7H d2.Ul 
15.1 3.75 
215 206 
2711 L6 
1'TS f— 
1112 3.42 
2711 5.81 
2711 13 lO 
1510 7.12 

7 J 3.77 - 
215 204 

123 hL51 
262 (W34 
122 4105 
378 — 
152 1L66 
li: 13.46 
215 301 
ZU 2.71 


cv[K|pff 

*X/i t.7 
4.4 51 
Lffl 48 313 

aa. 

2.7 OK 
31 7.5 A8 
it 14 8.9 
* Si » 

h 

2-4 ZJlflkT 

u 
45 



48 4L« 

03.4 Salas 
2 3 **6.9 
2.8 7. 55 
35 5* 51 
82 <LS 41 
9L9 *1 91 

M 35023 

2fi 60} 7.9 
33 4B 69 


Dec. July, 

SepL 

Dec. June! 

Jan. 

Apr. Oct] 

Mar. Oct 

May Oa 

June 

Apr. Oct, 

Dec. Juki 

October , 
July OCL| 

July Oai 

May 

April Aug. 


Se F L 

Apr. 

rib. 

Jan. 


Apr. 

Jan. 

oa 

Mar. 


HOTELS AND CATERERS 

£15* 77fil — ' * 

100 Ilia 1.27 

34ls 107} 037 
245d 
15 
155 
85 
202 

V 

46. 

KHM 
39 
192 
116 
57la 
19 
170 
41 
365 


Mar,, 

Oa 


Aug.; 


BoreKJ.JFrJOO 
iBrent Walker 5p. 
IComfort InL lOp ., 
DcVere Hotels. 

Epicure 5p - 

Grand Met. 50p | 
Kursaal (M'Ilc&i 
L ad broke lOp— 
ML Charlotte lOp 
Norfolk Cap 5p. 
North IM.FjlOp. 
Prince of Wain 
tarn’s Moat 5p 
Row ton Hotels- 
Savoy “A" 1 Op. 
States (RIO)IOP-; 
Swan Rvan bii. 55 
Trust H. Forte.. 


OaWiaiwHok '» TOP — 1 


Wheeler's lOp- 


215 52 
94 tO 66 
262 4.74 

U ^ 

215 055 
12JHL2 
85 *!0S8 

a ,i 

jaw 

123 1.00 
£7.11 H15 
262 WJ1 
1L12 L28 
27J1TH526 


vw 

h 

32 
10 
5.4 

I. 

ZLA 

LB 

I 2 25} 

nm 


32 6 

56 VI 
4i U 
4.4 2318 

a? 

a b 

IL710J 
2.0 3L9 

as 


INDUSTRIALS (Miscel.) 


OOiAJLH 


Jimel 

Apr 

0O.I 


December 


Frt. 

July 

oa 

Feb." 

July ' 
Mar. 

Apr. 

July 

Jan. 

oa 

Apr. 

May 

Dec. 


Aug. 

June 

Dec 

Feb. 


OcuAirfix Inds. 20p 


Dec. 

Mas 


Alpine HWgs. 5p. 
j Amal. Metal (Cl) 
Amber Inds. lOp.. 
SepL Anfl. Am. Asphalt 
- ItArpW-Comoutrr- 
Dec. Artnswi(A)10p- 
Assocd. Caimi'A 
Ass. Sprayers lOp 
r. Austin F( Ley) life 
Avon Rubber £1 

BBA Group 

B,E.T.Deft.. 

BOC Intnl 

BTR. 


QctJ 


Nw. 

Jan. 

Jutyl 

Apr. 

oa 

Nov 

Julyl 


Mar 

Dec, 

May 

Aug, 


Mv 

SepL Apr. 


Dec. 

Oa 

May 

oa 

OcL 

J.m. 

Jan. 

Atay 

July 

Mav 

Jan. 

May 

Jin. 


Mayi 

May 


JidriBillam (J.) 10a. 


Jure 

Da, 

Nov. 

Oa 

July 

Nov 

Julv 


FeMyAuNv 
July Noe. 


Jan. 

Jan. 

Ocl 

May 


Aug. 

a 


Nov. May 
May Nov. 
Feb. Sept. 
Aug. 


Jan. 

May 

May 

No/. 

Jar. 

Nav. 

Dec. 

Oa 

Feb. 

Apr. 

May 

June 

May 

Dec. 

Jan. 

Feb. 

Mar. 

May 

Feb. 


June] 

Nov. 

OiL, 

May 

July 

Jure 

Jidy 

ter. 

Aug. 

Dec. 

Nov. 

Feb, 

Nov. 

July 

May 

June 

SepL 

Oa 

Aug. 


September 


Jan. 

Dec. 

Sept 

Jan. 

Mar. 

SepL 

Apr. 

Nov. 

Dec. 

Feb. 

June 


a 

Feb.i 

Aug.] 

Aug. 

S 


Slack Arrow SOp 
iBJaeklPlHWgs 
Bodycote Int’l... 
Bogod Pel.' A 1 lOp, 
Booker UcC 50p 
Boot (Henry) 50p 

Soots 

Bcrg-W. USSZ50. 

Bowater£l 

Brahy Leslie 10 d 
3rady inds. "A"-; 
Braumer(H.)20p 
BrengreenlOp. 
BridcmdPrecSp. 
oridon — „ 
BridpOrt-G 20p. 

BnLcineT .12131 
'Brit Steel ConsL, 
BriL Syphon 20p 
British Vita—.. 
'Sriltu'ir— , — 
B. H.Prtm.SA2 
SrookSLBr.lOp 
Brooks WaLZOp 
Brawn Bov. Rent 
Brunt ens (Muss)-] 
Burco Dean-.... 
Bumdenc 5p.— 
Bums Ands'n lOp 
IC.H. Intns.lOp - 

iCamrex 2Cp 

(Canning (W.).._ 
Cape Industries 
Cap Ian Prof. 10a 
[Caravans InL 20p 

Carlton Inds. 

Cawoods 

Celestinn lndL5p. 
Central Mfg.lOp. 
Cem.Sheerwd.5p 
Centreway 5Qp. 
Chamblan Ph. Up 

Dt^cPMPf.lftu] 

Christie-TJOp- 


May Christies InL lOp. 


AugJ' 

Dec 


MrJe.S.D. 


Apr. 

June 

Sept. 

Jan. 

May 

Mar. 

July 

Apr. 


i 

Jan.; 

Nov, 


Jan. 

Dec. 

ft 

Feb. 

Jan. 

Apr. 

SepL 

Jan. 


Jan. 


Jufyfl 

Aug 

Aug 

Nov. 

Jmd 

SeptJ 

Mar. 

July] 


MaJuSeDe 


Jan. 

May 

Nov. 

June 

Jan. 

Aug. 

Juir 

Dec. 

Apr. 

Apr. 


SSj 

Si 

July] 

Apr, 

Jan 

June 

Da] 

Oct 


Dec. 

July. Nov.| 


Jan. 

July 

Jan. 

June 

June 

Dec] 

* Feb, 


May 
Jan. 

July 
Jan. 

Jan. 
ter. 

Nov. 

July 
Mar. 

Jan. 

Mar. 

Feb. 

Jan. 

Oa 
Jan. 

Aug. 

Jan- 
Jan. 

May 
Apr. 

June 
Apr. 

July 
Nw. 

Dec. 

Jan. 

MaJu£e.Oc. 
July Mar 


Jure! 

Jan. 

Ju(y| 

Sept. 

Nov. 

Ocl 

Ocl 

Dec.. 

Jan 

Julyl 

May) 


Oa 
Jiriy 
Apr. 

Nov. 

July 
Jan. AugJ 
Jan. JuhH 
. October 1 
May Nov. 
Jaa. July] 


Apr. 

Jan. 

Sent. 

DeeJ 


Nw. 

Apr. 

April 

oa 

Jan. 

Feb. 

Nw. 

Dec 

Frt. 

Afar. 

Jan. 

Jan. 

May 

July 




June] 

Aug 

Aug.| 

Af* 

Apr. 

July 

Sepd 

July 

Aug. 

Frt, 


AGB Research.. 
AarcnnaSnihlfip. 

Abbey Lid. 

(Aero & General 


Baird (Wm.)£l 

Barget 

Barrow Hepburn J 
Bath & Portland _ 
Baxter Tra venal-! 
Beatson Ctarlc— 
Beecham 


Bellair Cot-lOp 

BentimJ — . 

Berisfords 

Berwick Tlnpo. 

Bn l obeli 

Bibby<J.)£l — 
Biddle HWgs — 
Bifurcated Eng. 


Chubb 20p 

Clarke (Clement) 

Cole (R.H.) 

Conti. Grp. SL. 
Com.Statiai’jlDp- 
Cope Allman 5p 
Comdex lOp — 

Cosalt 

Courtny Pope 20pj 
CowandeGrtlOp 

Crean (J.) 

.Crest Nichol IDpJ 
Crosby House £1 


ies&N’wmn,.! 

De La Rue 

Denbyware , 

Dertspy 9x Cv.'gtSfil 
Diamond 5Lil0p 
Dinkie Heel5p. 

'Diploma 

Dobson Park lOp. 
Dom HWgs. lOp 
Dover Carp. US5L 
Downs Swgl. lOp] 
Dufay Bitum. lOn 
Dunbee Com. lOp 
Dundontan 20p . 
Duple InLSp — 

Duraptpe 

(Dwefc Group lOp. 

DykesTl.) 

Dpofi(J.&jj. 

Eastern Prod. 50p. 
EDurlnds.50p. 

Eftiief lOp 

EtecolQp 

Elect. Ind. Sec.. 
EHntlP'b'rt.Kte. 
Elsonfi Robbins- 
Eliwds H’perSp. 
Emhart Corp. Sl . 

Ernray 5p 

'Eng. & Over's lOp. 
AprlHEng. China Clays 


Esperanza LJijpJ 112 


Nov. 

Jimej Euro Ferries 
SepL 

US 


Erode Hldgs.20p 
Ewer George lOp 
,ExW — .— 
JunejFairbaim Lawson 


Feedex Agnc. lOp 
Fenner 6J. H.).. 
Ferguson Ind.... 
Fertleman 2(ta. 

Findlay (A.RX 

FinlasHIdus. 5flp 
First Castle lQp 

Fltzwilton — 

FlexelloC. &W.„ 
Fogarty(E.)— 
Foscco Minsen . 
FotiierqillHarvey. 
Franklin Mtntll. 
French Thos. lOp 
Fnedbmd Dot... 

G.R.(Hdgs) 

Gestetner'A'— 
Gibbons Dudley. 
Greves Group— 
GlttSpurlOp — 

GJa*0 50p 

Gnome Photo 1(W 
Gold man (H) lOp 
.Gomme HI16.— 

GosforthlOp 

Grampian Hdgs. 

(Granada ‘A* 

Grinuhawe ZOp , 
paJtirippmodsKtoJ 


GrovrteH Gp. 5p 
HuiamsieighiOp 
Halma 10p._.. .. 
HamHborrelZiM. 
'HanimexC|L&. 
Hanson Trust.-.. 
Du^pcCwffi^ 
Hargreaves ZOp 
'HamsfPh.JZfi!. 

Harris & Sheldon. 
HawfciiB&Tipson. 


123 158 
Zlfh259| 
122 35 

W 

Zl 13JZ4 
85 2.76 
85 16.4 
fi'TS 054 
21 Z7 

. W' 7 

1111 1213 
251 t7JZ 


24.llt*L67] 251 fl.OlUA 


, 12J Ttfi.61 
1112 1036 
2L5 h2.13 
2U tS.81 
29.1 t3 5 
26 3 h733 
23.4 1036 
277 - 
215 ID 
262 3.61 
I1L12 Q50c 
. 9.4 NB.4 
2731 2114 
]ff7S 
2JtL74 
262 259 
122 333 
85 952 
9.4 9.79 
9.3 d7.45 
234 33 

27.11 3.47 

127.11 tUl 

apr 

, 215 7.90 
30K 25 
[Z7.ll 50 
11718 0X25 
18 J3 

]l %6« 
234 123 * 

113 


23193 75 

63.4 2M&2 

IM o 3 &l 

1L0 ■ 2W1 

6.4 

b29 7.« 


33 5^ U 
L910MM 
3.0 

32 621 7 5 
22 6.9 7J 

3.0 331X2 

34 83 4J 

jiao is 

8.0 Ll 325 

is ys 

s 

3.4 71 5A 

Lfi 8J 75} 

m 



gj “li 1 

9 A 7.82 
21 H4.98 
9.4 1.0 , 
, 9.4 fhdO.81 
11.12 12.03; 
85 4.02 
123 3.9 
9.4 924 
152 1535 
291 1526 
. 9.4 733 
1U2 13.83 
U.7 40.76 
2L5 ItfT.O 
85 1.38 
, 7.8 11226 
1112 1227 
12JN0.6 
26J 0.8 
24.7 14.80 

214 45 
113.11 629 

85 82.41 
, 215 4.14 
11421 S220 

122 256 
85 43.85 
85 2.46 

215 229 
263 12.42 
291 td232 
21 1525 

123 t4.09 



M 


3.0 61 
15 102] 

3.1 9.0) 


2111255) 
03125 - 

9 *9 ft. 

12 1L2 [Sfl 
4.4 42 65 
42 2-7 IAS 

52 33 62 
2.1 6.4 62 
35 5.1 E6 

4.4 52 64 

3.4 5.7 73 
62 55 45 

17, S — 
33 71 52 

h 45 t? 

53 2.4115 

U tl - 
MWB 



4.6 3.0 105 
25 75 M; 
45 32 8| 

, L* 74 H5. 
J12.4 021 -- 
53 4.9 « 
42 45 58 
4.8 LfiliJ 
32 52 W 
L4 7J»6 
06 — 
L6j 67 DA 
Ll 9152 
» 132 
Ll 4.9 „ 
62 3.4 7. 

fj 

•32103 83 


KM'S 
si a« 
SHE 

l4l|fi(& 

kit* 

22 65 

82 tl 

45 4 

nn 
11 a 
as. 
a».. 

U 7*4 
ftl 93- 

8i — 
Q< till 

S’SJ 

40 72 

9. 


9119) 


IbL 9| 








r 

t 




M SM 3J 
ZLS 3J ~- 
263 128 63 

m *23* 7j 
ZL5 2J — 
2U 1216 Si 
27JI gTA? Ji 

aw P 

32j 32J) JJ 
.Si 1039 U 
IU2 L91 3J 
lUi 2M UA 
3.4 0.76 (J 
153 023c 2_! 
IS U0.9& 31 

- PdLB 2i 

- 6.0% Hi 


tl 93 it® j 

UB.7 9.0 


m 


99.96 33 3.0 IL6 
$4 JL87 L 6 9.0 103 
U iSM U 5J U 
3QK U7 4.0 7.6 40 
24J t42.0 4.4 23 163 
261 tfc. 76 2.8 75 5.4 
27J3 dUB 13 :BJ 13.7 
25.4 Q71c 22 5J 916 
26J VL22 14105 M 



LEISURE 

89 

JB 


Lead Inds. 50p 


SepLlLetnsBilOp 


1 262 2325 

jus M33 

2121 MM 
2L5 02.9 
122 i23 


£"8 
85 25 
bJ 61 


SSlJW fjJ-SS Is 




Jan.' Novi Lon. Merchant. 92 

— ..June Jan.jM.fiiG. Klflgi-53 218 

November Majedie lure. 10b 83 


Aar. OcL Martin (R.P.)5p 53 
MrJitSLD. MasiMrtiRTty 770 
— Mooioya(£l)™ 

October NU.C.Iim.12Ia 


Si 

B4! 

- &9 


ti Si 

43 42 
10 5.0 3 
12 47 ■ 


0-8 13.7 15.8 

* 8.4 * 

♦ 14 * 


# 14 4 

45 4.4 53 
— ? J 30,2 
35j 25116 


4.91.212 

18 " 

Qwt 6 


8.8 

P « ; -,.1 

37 June Jan. 

J , Jan. 

s ■{«• 

A Jan. 

S. Apr. 


85 

LostUe UrdwsLJ ; 78 
LbwfrBonar50pl 198 

79 : 


HaMJ4 

133216 


an April Oct I Regional Prop 

(f n April Ocl 

g_l Jan. June 

230 December 
38.7 ton- 
73 Mar 
8.4 Oct 

_ June Dec. 

iff 7 Apr. 

April. 

71 December 

a Apr. Oct 

£7 Apr. Nov. 

97 October 
7j Nw. Ap 

Mar. Sept 

' Apr. OcLIWamfortlm 

- Nov. DecJW’sftrin.4 


23 33 a 15 motors, aircraft trades u-JBBTi 

9 _«_ 1 4.9! 45! 55 ! Motors and Cycles ■ 


AirJe5.il 


23 61 W 
73155 ?e, || 
2513.9 * 

B5 4 
6.6 47 - 


SEbSF* 

]fteflaittMtr5p. 1IH< 775 82 £ JSEBESSZHktt 

[Roib-Royce Mbs. 86 263 5L23 2.7* ^ 

IVolvoKrSO £18o ZL5 1014% A 


ffKIJLIHHUi' 

Commercial Vehicles 


SHIPPING 


&Gom.50p. 
non | Bros. 50p 




7|BM} ,Wt 


vuir 


p8w 1J sfl tv *£ 


K&Me 1 ! 

Peak Invests. 1$< Uh 577 - _ 

Plaxtons 165 2J rf4.75 551 

York Trailer lOp. 4M 215 0239 21 


Components 


Furness Wlthyfl Z74 
Hunting Gixft.-£1 215 
. — jJacobsfJ. I.) 20p 40l z 

— Lw.O’Seai.Frlri. 44 

Jan. Jufy Lyle Shipping™ 177 

9 7 Juts QcLN 0 n.Ur*rs 2 Dp_ 230 

-- 271j 

187 
94^2 

P. & 0. Defdf. £1 J 99 

Reardon Sm. 50p 


9.6(19) 

44 5 A Nw. 
7^7.6^; 


1112 12.07 
311 034 
23A 2J5 
291 £77' 


1S29J 1-^rtE 


Abbey Panete.„ 66 
Airflow Stream 48 
ArmsttogEo-lOp 73 

Assoc. &5 b~ lM 

Automotive — 96id 




uo m rw . 

Bag. i 

a 5 Jan- 


Aug. Ntor.lBhwmel Bros. _ 64 


168 llaftl 95 /*“■' ■* 
AZ II H 117 j* - " 

fyi I? j 
L s*ra ? fcj 

tQfc 23 i 14 


Brawn Bros. 10p. 31 
Dana Cora $1™ ELS 1 * 

Dowty5(fc 331 

Dunlop 50p 74 

ny*RefaelBng. 265 
KrmSirtthlftj. 16>2 
KMUftHUgLUp. SSimd 
Lucas Inds. n_ 290 
Supra Group IQp. 74 
WUmot Breeden. 114 



Do.'A'50p. 

RuodmanOV.). 


SHOES AND LEATHER 

July Fefa.[AUebonelOp£ 

SepL FebJBaoth (Intin). 


April 
Oct 
Dec. 

Nov. 

June 
Apr. OcL 


Footwear I ms 
Samar Scothbir 


Apr. OcL 
Oct ‘ J 


U >*_ 


JVWoodhesd P-) . 95 

(Zenith 4 A' 50p™| 86 

Garages and Distributors 

82 | 262(4.62 I 3J 


Jan. 

Feb. 

Mar. Nov. 


urwW&EUp 
Ward White 


mu st 


DmDefd. 


■m\s 


JiilJv 


Sept. moyivvcuu vviihc 

February |Wearra lOp 

SOUTH AFRICANS 


*. a 


118 [1112 t251 2.6 10.0 4.7 Apr. Sept. Aberamn R030 120 

41i 2 Bi 2.38 2.S 8.6(48) Sept Mar. Ac* Am. In. Rl. 740 

42 I 29.i|L 54 4.3 55 6.4 Jan. JuMBartoRanlRlOc. 


May Nov. 
Mar.. 


97 23.4 o456 3.6 7.«®4.4) September Sold Fkfa. P. 2^ 75 

72tj Z3.4 12.51 zi 5.3142 Ji* Dec. Gr’tnre'A’SOe 

23 12.2 159 2.4 10-3 5.9 Nov May SmMit Ink 6025 

123 2.1 t650 2A 7.« 7.8 Feb. Aug. HuletfiCpn-Rl.. 

51 29.1 Z27 4J2 6« 35 Dec. May OK Bazaars 50c 

126 27.11 ?32 5.8 3.9 5.0 — RexTnefonn'A'SOc 

73s: Z34 M57 27 9.4( 60 Dec. Jdy SA Brews. 20c.. 

Dutton Forstow 1 48bsl 215 3JL3 3.6 9.6|(3Z) May Nov. Tiger Oats «... 

Gates fF.GJ — 67&I 15 17 * 3.i <S> Mar. Sept Tompa CorolOtts. 


1 Rami 610c J 302 


| pi g- 

1 3 M 1 K* 

lilii 


721s 23.4 12.51 2D 
23 122 159 24 


23 122 159 

123 21 t650 

51 29.1 227 

126 27.11 ?32 


1213 80.6 83 7.8 

llibZB.O L4 7.0 


Q215et M 4.6 


i! & t 


mss 


mi 


•C*!¥ 


iS e 

a .. 



54 . 122 L25 16 35 24 2 May 

84 ■ 9.4 <105 32B 0.9 3.6 

145vd 2L5 4.92 3.9 5.1 75 

118 . 1311 6.7 * 8.8 * . 

U8«a 291 3.71 3.0 HD 43 Sept 

47 26 J thl 46 3.7 4.6 7.0 Jan- 

68 BJ 5.96 * 131 * Dec. 


* 3.8|‘*‘ Mar. SeptlTaiupfl CarolOtt- 

16 35 242 May NovjUntsec 

3.9 51 75 TF^ 


aisQiSc 2.0 

2LS 90.48 3.9 
210/92.43 42 


3 . 9 J 5.1 75 J TEXTILES 

i-llLol Jj Sept Mar.|AJIied Textile™ 1 156 I 1Z1J724 | 3.« 6.9j 75 


15 132 IB 


Atkins Bros 

Beales (J.)20p. 


— IHmtNbl 

— IN ebon D 


5.96 4 131 6 Dec Jufy Beales (J.}20p. 

tL98 4.4 6.0 5.7 May Nov. Beckman A. 10p_ 

4i3 3.6} 8.7 3.9 J«* Dec Blackwood MorU 

45 4.6 6.4 3.7 Apr. Sept Bond St Fab. Up. 

274 55 6.S 35 Dec JiAy Bright (John)™ 

AS FftW rn 


Mfl- » h 

♦ Jan. 
19 55 72 Nov. 

in Ail ?6 fS. 
531 3A 5.9 Oct 


29 234 214 * 115 * , May BriL&iWon.™ 

l/fc 107? — — — . 37.8 Apr. Sept BnL Mohair — 

11 — — - — — rib Feb. Aug. BdmerL'mb.20p. 

159 215 3.68 72 35 44 Jam Ally Caird (Dumtoe). 

47 263 153 45 £8 5.7 Dec. May Carpets IntSOp- 

124 263125 20 6 L5 3.4 Mey Nov. Carr’gUi Vlyella 

42 83 246 31 8.7 4.4 October Cawdaw lnd.„. 

®8sd 215 246 271 42 (UZJ Dec. June Coats Palo ns _.. 

Ocl May Corah 

_ Mar. Sepu Courtailds 


NEWSPAPERS, PUBLISHERS % 

n. Ang.lAssoc.News™! S3 (28JJ1J5.9 | 45| 3.8( 95 Feb. Sept Dawson lirtl...™ 115 


85 4> Oct 
73 5.8 Feb. 

13 10.6 Jan. 

65 9.4 Apr. 

31 43 Oct 
6.710.9 Oct. Feb. 
3.8 121 Jan. July 

20 9.4 An. July 

21 91 Ocl Apr. 
28 10 J NOV. 

28 M2 Now. 

23 £7 Nov. 

33 83 Feb.- 
4.7* J®. 

118 (£0) Mar. 

10.4 51 May 
51 BJ Nov. 

4.2 125 Dec 
£0 93 April 
S3 £8 
5J 106 
105 U 


13.29 2! 

.123 7 .: 

1511+95 2 
215 144 g3d 
212 254 ; T. 
aj 254 7 ; 

262 355 4J 
262 355, 4J 
9.4 U266 10: 
21 15.67 4J 


2U] 35 21 

426 31 

_M I 
fifl? 9 e 

t234 U 
9.0 3.- 

24 4J 

M. * 



? ' 24 } Feb. Ocl Dixon (David). .. 147 

2 6.4 45 Nov. July Early (C l 5 W. lOp 34rf 

Z.7 5.7 9.7 Jap, July Foster (John)™ 50ni 

3.4 4.8 92 Apr- Nev. Hlcklno P’suSOp. 126 

21 7.6 93 Mf Hleld Bros. 5p_ Khd 

32 4.8 72 Jan. Aug. Hlghams. 68 

32 52 6.6 Mar. Oct Hollas Grp 5p... 69 


43]24.6| Aug. Fell Ho mf ray | 31 


* J 4, « * Oct Mar. Iirgworth M. 20p 26 

4.7) 51 61 Ocl Mar. Do. 'A' 20p™.. 25 

3.H 831 52 | Jan. Aug. Ingram (H.)lDp_ 44 


2-3 7.5 85 Nov. Mayuerom 
6.4 21 115 Jan. Juffteeds 
6.4 f51 — November Leigh 


Jerome {HldgsjJ 51 


Leeds Dyers _... 72 
Leigh Mills 26 


Apr. Dec. Lister.. 


448 65 Jm. July Lvles (S.)20p - 73 

4.0J 85 May Dec. Martay Hugh™ 56 

6.61 * l Apr. OcL MaeUmwn SaHi 261 


V O.a V Apr. UCL MBCkinnan SOH* ttij 

* 8.2 * Jan. July Martin (A.) 20p 34j5 

45 27 125 Nov. June Miller (F.)lOp. 57 

55 3.0 91 SepL Apr. Monffort.. 60 

* 62 * July Dec. Notts. Mairfg — 138ri 

3.6 56111 Mar. Sept. Nova Jersey 20p- 33 


2 1 .65 
3 72 
ST5 054c 




U l£W -*.1 

as 010 % * 

« tQ36c l 
122 W5.7 l? 


yr 11 61 PJ 

« C 36 41 7J 
210(100 24 6.7 *«: 

37 6.4 3J 

25 * 


2j 95 

4 J 2!o Am 

53 Jan 
£2 6.4 Oct 
L82 5JL Dec 
10119 J* 
45 63 J*i 
81 * Jn 
9.8 « ' N« 

4.6 fa Dec 
92 51 J« 
7J * 

3.6 J- Sg 
4.4 72 5m 
75 4.7 Jm 

Aua 

£1 (US 
41 #3. NOV 

ti si a 

25 * Nov 


PAPER, PRINTING 
ADVERTISING 

3.48 1 271 9.71 43 


155 424 * 25 * Nov 

123 350 2# 73 10.1 Dec 

176 — — _ a July 

121 223 4.6 24121 

23 A 115 13115 FU1 Maj 

Ull 1 9.95 13 93(92) Mt 
9.4 *633 25 a3 BJ) F 




293 47] 171 73 


6.9 8.7 L . 
10 10.4 Jm 
3 742 Jan. 
3.6 73 Sepl 


Jt 

ftJUOpfl 124. 


&S1122 62 

.Jt».9 — 



July Dec. Notts. Manlj™. 138U 
3.6] lU Mar. Sept Nova Jeraey 20p. 33 

5.7 1 5.7 Jan. June Parkland ‘A‘ — 84 

Jan. July PWdes(W.)£to. 14 

Aug. Dec Do. ‘A' NV 10p_ UP 2 

Apr- July todley Fashions _ 68 

Mar. Ocl ReBanie Knit 20p 44 

May Feb. Richards 10*™. 22 

. _ . „ Aug. Dev. Rhrington Reed. 58 

9.71 43 _ Do.^Co«.a. 

Mar. Ocl S.2ET.2Dp™. 

July Dec Scott Robertson 
Sept Jan. Sekers Ira. lOp. 

Feb. ~ Aug. Shaw Carpers lOp. 

June Dec Shiloh Spinners 
Mar. Stmt Sidlaw Inds50p_ 

Jan. Luy Sirdar 

July Dec Small kTIdnss 

April SralUiawil 10p. 

Apr. Aug. Sii. Viscosa 11200 64 

Apr. Aug. Do. Friv.U2W. 36 

Feb. Oct Spencer [Geo.). 36 

Apr. No*. Steward -A’™.. 24 

Jan. July Stroud Riley Dr'd 30 

■6 — Sunbeam Wofcey. *3 

9-0 Jan. May Tern-Consulate. 70 

5.4 Mar SepL Texfrd Jrsy.lOp. 58 


.5.7 February TomkrtBons 

126 Feb. July TnotaJ 44 

8.8 — Toray Y50 44 

0J3 April Dct Trafwd Caroeti. 36 

Jan. July Tricoville 10p™ 90 

5.4 Mar. Sept Vlta-Te* 20p_ 6B 

.5.6 Mar. Oa. Vorics.Fi*W.a)p. 37 

105 Qct ManYoughal 26 


is r 

6ll 6.9 Apr. 


l a TOBACCOS 

6.9 Apr. SeptiBAT Inds 291 | 12gtl452|q. 

* — Do. Defd Z75 ^ 

129 Jan. June DunhiTl (A.) lfti _ 433 

6.9 Nov. Mar. Imperial 92 

* Jan. SepL Rothmans UfeP- 70 

Jaw July Slemssen HiwlOp 

Ifj TRUSTS, FINANCE, LAND 

97 Investment Trusts 






« * 

331*7 kX 
2314.9 Ju&T 
£0 55 Jan. 
iu 9.9 . 
4.1115 Apr- 


Dee. June Aberdeen Trust 97 

PROPFPTV Jat Sept Alisa Inv 141 

riwrcm T Oet juiyAiilanceinv 112 

JM London 1QP.IJ8 [270112.06 | 261 4M4.7 Oct May Ainpro Trag.- Z19 

Ulratt London . 330 }l3lL d457 23 20 35 J Now. JlAy Ait (fund Inc. 5Gp . 123 


Jlnatt London . 330 mil] d457 
tmaL Estates™ 161,1 —j — 


29 * M».. Oct TUpiis. Sep. 

M M Auwt [Avenue Cf« 


a. lOp. U2 
rls.Secs.5o. M 
nueCI*w 2Qd. 106 


m 


■ _ “ _ ™. S«t Mar. Beaomoni Props- 122 2U 357 11 4.7 293 , AmerlBnTrt.'B Vfy 

402 22 7.7 *5 St Apr. Beaier(C. H.)lfip « &4 \52 L9 9.6 7.4 Aug Mar. Anglo Am. Secs 99 

221 tLS 7i 675 -My 3*. Berkeley HamOro l«a! 215 355 22 28 2L0 SepL Apr. Angta-InL Div™ 47 

tint} 21 26 72 Now. July Bl Non (Percy)- 242 216 6.9 13 4.3 26.0 — 

®Wl£7mi — Dec Aug Bradfonl Prop..." 43S 13.11 16.91 43 24 12.9 Dec. Angto-StK. nv... 49 

d T i S' & « JIJB UljUk H 


457 22 20350 Nov. July AJtrfund Inc. 5Cp. 123 

Nov, July Do. CapitalSOp. 215 . „ 

il51 16 17 525 D**. July AmbrdM Inv. Int 77 115.13 

72 10 3J 385 „ - . Do Cap. . — 1M 

65 12 23 5£7 Oct May American Trust 43i? 

87 10 4.7 293 — AmerionTsL'B’ 

j 2 19 96 7.4 Aug. Mar. Anglo Am. Secs 99 

65 22 28 210 Sept. Apr. Angkr-InL Div™ 47« 

i.9 13 4.3 26.0 , - n Do.^Sf!Shf. 171 

5.91 45 24 129 June Dee. Anfllfr-St«. Inv... 49 


Sl67 19 
IB 5.7 
15.94 U 


h *■- 

(Mj 




336 .53 
057 — 

10,14 — . 

654 — 


■ mt ^EqiCty S Law5p4 ^ l l*r 


• Dec 

Apr- 

Jan. 

Jan. 

4.M 7.0 July 


Cap. & Counties 92 2J.11 2.11 * 35 * Aug Mar.AiHdOwn Inv..™ 242 

nOritraSeailOp- .29 - 0.0 — « Atlar^BallOp. . 54> 2 

Cirrlngna lar.50p. 115 « d228 12 3.0 43.0 November At an« Asmxs. 99 

CrarovIncialMp. m 974 035 - 17 - Dec June Altos Eton 6£^fl 

Do Cap.20p-, 121 - — — — — October Aust & lot (SOrJ 93^ 

ChestorfieW.™. 485 B5 4.46 * 14 * N.F.MyAu. Bankers' inv..™ 61 


Churd* ry Est. 370# HU 6.66 
ChyOffiGes™™- ®9 9.4 284 
Clarke Nictolb. 105 23.4 219 
Control Secs. lOp «21j 2731 10.8 


December Berry True 76 

— BistmiK^lpPrep..! 7 
ov. June BishoKgaie Tst 2D6*d 


Apr. ^ 2|| 

SepL Feb. Owes Stales Up. Z^a 214 
Jooe Dec Dwfhpw lDp- 3JO| 
. Jufy Ests. LAs*™. 9W mj 


219 60 30| 7 j Nov. June Bishopuaie Tst 296: 

10.84 0.9 3a®.fl May Dec |sr*riSar.I&. M 

♦223 28 LOlSUS ■ June Brazil Fund CrSL 510 

0.66 — 25: — Jan. July Brazil Inv. Cr$2 510 


♦223 21 
0.66 — 
t0.8B 4.' 
13.04 43 
0.75 3.E 

J304 If 
0.46 23 


28 10£L8 - -tone Brazil Fund CrSL SUAi 
_ 25 — Jan. July Brazil Inv. CrSl 5105 

4.4 0.7 360 Jan. July Brernar Tst.,..™ 24af 

40 29 110 Jan. Aug. Bridgewner.™. fDj 

3.0 52(73) Apr. Sept. BnL Am. & Gen 43 

16 6.215 2 ApJyO Jan British Assets™ 7firi 

20 1128 75.4 May Not. Br-L Eap.Sea.5o. 16 


Jtov. J«wi^&G«L2fo4 33al 215 12 *1 5.4 * Feb. AugBr.Und.S.Btn JO&d 2Lffl3,B0 j U] 5.4(2£2 
Apr. te^EstS, Prop. Inc.] 144 ffi2|t236 19| 2^319 Dee. Jurw|BnL Invest™™. Z52tdf 2U| £7 j *| 5.21 * 



IDC 


and huilrf «jr.t effirctivr* 


deuefopmonts tor industry and commerce 


IDC Limited Stratford upon Avon 0709 4200 


M I N ES — Continued 


AUSTRALIAN 


last Hr TO 
Pike d Net Cn- El's 



— Mount Lyell Z5c. 

— Newmetal 20c.™ 

June Nov North B. Hill50c. 

— Nth. Kalgirll 

— Nth. West Mining 

June 



Nov. Apr.< 
Apr. Oct, 


■ TINS 


Apr. Oct, 
Apr. Ocl 
J an. Julyj 
Feb. Ocl 


May Nov. 


Jan. July 
Apr. Dec. 


Mar. Sept, 
June. Jan. 
Mar. Oct, 


February 
Jan. July 
May Dec 


May Nov. 
Sera. Mar. 
Apr. Oa 


Antal. Nigeria 

Ayer Hitam SAJI . 

EteraRTin 

Berluntai SMI 

Geewr 

Gold A Base 121^ 

GopengCons. 

Hongkong 

Idris lOp 

Jantar 

Kamunnng 561050. 
Killinghall SMI ™ 
MalajDrrflgmg JM1 

A Pahang 

Pengtalen lOp ™. 

Petallng SMI 

Saint Plran 

South Croftv lOp . 
South Kmu SM050. 
Slim Malayan SMI. 
Sungel Besi SMI . 
Supreme Corp. SMI. 

Tanjongl5p 

Tonglah H.TIn™. 
TronohSMl 


2 63 2.81 
2t3 Q300c 
11.12 4 0 
151 tQllflc 
21 H557 
1074 — 
23A tia.o 
1112 1125 
23 4 S.0 

"67 ♦ . 

1112 10125c 
21 - 
263tl75c 
27.11 - 

234 45 
1 L 12 « 120 c 
21 12.03 
11 14.19 
U 1*0145: 
2aJTQ190c 
11 12 mQ65c 
974 ZQlOc 
222 6.60 
215 t024c 
ai Z80c 


COPPER 

June Dec.|Messina K050 — J 96 |1212| - | 

MISCELLANEOUS 


. — IBarymin ) 


— Burma Mines U^pf 

Aug. Feb. Cons. Murch.lOc.1 

November Northgate CS1 

Jan. July R.T2 

— Robert Mines 

— Sabina Inds. CS1 . 


72 - 

11 575 - 

275 3.1 -■ 

340 30.9 - 

312 Si U5 


- (Tara Eaptn. $1—1 675 |-| - 


GOLDS EX-$ PREMIUM 


London quotattora lor selected South African gold mining shares in UJS. 
currency excluding the inveament dollar premium. These prices are 
available only to non-UK residents. 



NOTES 


Unless otherwise Indicated, prices and net dividends ire tat pence 
and rfra ami nation: ere 2Sp. Estimated prlct/evntaigs ratios and 
I coven are based on latest mmol reports and acceunti amt, when 
I possible, are updated on Half-yearly Names. P/Es we c al cu la ted on 
toe basis of net iSstrilMtfofl; bracketed flows Indicate 10 per 
cent or more difference H calculated on “nlf d fetri bu tlBn. Cavers 
art based on “maximum” tSstribatioa. Yields ate based on middle 
prices, art grots, adjusted to ACT of 33 par cent, and allow for 
value of declared d is trib u ti on s and rights. Securities wBfa 
denominations ether thus sterling are quoted tnefcohra of the 
investment dollar pre mi um. 


Aor. JuMWarren Plants™.. 128 12ath7.44 

September Williamson £1 — 175 | 18.Sl25 


May Nov. Blantyre 130 9.4| 6.0 

Feb. Oa Ruo estates 125 262 9.0 


MINES 

CENTRAL RAND 


Q50c 52 53 
QlOc - L4 
Q450c 3.0 25 
Q1712C 4 2 65 


EASTERN RAND 


93 263 1044c 1.4128.3 

26 7i K5c 03 933 

274 85 Q25c a 5.4 

160 21 Q3& 1214.2 

350 263 1055c U 9.4 

74 26Jt021e L217.0 
122 21 Q70c 0.8 343 

117 291 025c LO 125 

76 21 sQlDc 12 7.9 

823 263 1<u29e Li 9.4 


64 174 - -1 - 


A Sterling denamlnned securities which indude Investment debar 
premium. 

• ■Tap" Stock. 

* Htgns and Lows marked thus have been adjusted to allow ftar rights 
Issues for cash. 

t Interim -since increased or resumed. 
t Interim since reduced, passed or deferred. 
tt Tar-free to nonresidents on application. 

4* Figures or report a matted, 
ft UnliilM security, 
s Price at time ol suspension. 

9 indexed dividend alter pending scrip and/or rights Issue: cover 
relates to previous dividends or forecasts. 

♦ Merger bid or reorganisation in progress. 

{• Not comparable. 

a Some interim, reduced final and/or reduced earnings Imfieated. 
§ Forecast dividend; cover on earnings updated by latest Interim 
Statement. 

; Cover silo** for conversion of shares not now ranking fa: dividends 
or ranting only lor restricted dividend. 
t Cover does not allow for sham which may also rank for dMAmdal 
a future date. No P'E ratio usually provided. 

7 Excluding a final dividend declaration. 

7 Regional price. 

II No par value. 

a Tax free, b Figures based 00 prospectus or other offldal 
estimate, c Cents, d Dividend rate paid or payable on pan of 
capital; cover based on dividend on full capital, c Redemption yield, 
f Fiat yield, g Assumed dividend and yield, h Assumed dividend and 
yield after scrip Hsue. J Payment from capital sources, k Kenya, 
m interim higher than previous ‘.Dial, n Rights issue pending. 
q Earnings based on preliminary figures. * Dividend and yield exclude 
a special payment, t Indicated dividend: cover relates to previous 
dividend, P'E ratio based on latest annual earnings, a Forecast 
dividend: cover based on previous year's earnings, v Tax free up to 
30s in the f. w Yield allows fur currency clause, y Dividend and yield 
based on merger terms, z Dividend and yield Include a special payment: 


FAR WEST RAND 


Cover does not apply to special paymenL A Net dividend and yield. B 
Preference dividend passed nr defrnedX Canadian. E Minlnun 
render price. F Dividend and yield based on prospectus or other official 
estimates for 1R7«H30. G Assumed dlridend and yield alter pending 


431 23 1063c 

961 2L1 10170c 

192 17.4 1 

402 21 

838 21 

402 - 

119 21 

a«i 21 
779 21 

676 21 

653 291 

431 21 

asu 291 
294 21 

£27 JJ 
278 21 

954 291 u»n< 

315 22 — 1 


senp and.'or rights Issue. H Dividend and yield based on prospectus or 
other official estimates (or 1976-79. K Figures based on prospectus 
or Other official estimates for 1978. M Dividend and yield based on 
prospectus or cider official estimates for 197B. N Dttrldewi and yield 
based on prospectus or other official estimates for 1979.P Figures 
based on prospectus or other official estimates for 1976-79. II Gross. T 
Figures assumed. Z Dividend total U dale. ♦£ Yield based an 
assumption Treasury Bill Rate stay unchanged until maturity of OK*. 


Abbreviations; d ex dividend; m ex scrip Issue; tr ex rights; » ex all; 
tt ex capital distribution. 
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This service is available hi every Company dealt in on Stuck 
Exchanges throughout the United Kmgdcm for a lee of £500 
per annum for each security 


O.F.S. 


Feb. Free State Dev. 50c 
Dec. F.S.Geduld 50c ™ 
F.S. Saaiptoaj R1 
Harmony 50c — 

Loraine R1 

Dec. Pres. Brand 50c _ 
Dec. Pres. Steyn 50c™ 
Nov. St. Helena RI — 

llnisel 

Dec. WelkomSOc 

W. Holdings 50c ™ 


!22|+C12cJ 2.01 5.? 


Ei TflJlSc 
975 - ! 
263 Q90c 
975 - 
BJ H1150c| 


REGIONAL MARKETS 


8J]tQ65c 
£5 «415c 


The following is a selection of London quotations of shares previously 
listed only in regional markets- Prices of Irish issues, most of which are 
not officially listed in London, are as Quoted on the Irish exchange. 

Albany Inv. ZDp — I 28 I fheff. , Refrshmt_J 85 j 1 

Ash Spinning 105 I. — Sindall 142ttJ 1 

Br rLinl - I 25 I .—«. ibicu 

Bdg-vrtr.Eut.50pJ -05 * RIS « 


FINANCE 


Clover Croft 2S .™..l Com. 9 % ‘SO.'BZ., 

Craig & Rose £1™. £U>z -.-..j AUiwceGas-™™ 


Aug. Am. Coal 50c _ 
June Anglo Amer. 10c . 
Aug. Ang. Am. Gold Rl 


Dec. JunelAberdeen Invs.. [ 68tt| ZL5I t239 [ ID] 52(282 


July Charter Cons.™.. 
Dec. Cons. Gold Fields. 
May East (fond Con. lOp 
May Gen. Mining 40c _ 


Mar. Sept- Gold Fields SA 25c., 
OcL Jo'burg Cons. R2 . 
Feb. Middle WIf 25c™ 


MS, 

428 
£23 
£121, 

162 
261 
22 
605 
£20^1 12 
£20 23. 


Mincorp 12 ^Cm... 

Minora) SBDL40 

Mar. SepL New Wit 50c — 
— Patino NVFb5™ 
November Rand London 15c. 
Jan. July Selection Trust™. 
Aug. Feb-Sentrastlflc. — . 

May Oct SllvennirwZijp- 
Dec. July Tanks Coo. 50p.._ 
Jan. July Do. Pref. 80p — 
Jufy Jan. rraal.Cons.Ld.Rl- 

SepL Apr. U.C. Invest Rl 

May No*. Union Conn. 625c. 
Sera- Mar- Vogels 2^20 „™.„ 



Dyson (R. A.1A.™. 
Ellis & Me rtdy.._J 

Fife Forge —i 

Finlay Pkg. 5p—_, 

Gralg Ship. El 

Higsons Ere*-_™_, 
HtMt(Jol)25o. — , 
I.O.M. Sbti.il — 


36 Arnoti 

70 Carroll (P JJ — 

54 ClondaJkln 

19 ...... Concrete Prods.. 

269 Helton (Hldgs.). 

SO ...... Ins. Carp 

260 Irish Ropes 

157 -3 Jacob™™™™™. 


p«irte(C.H.) — 23M . — T.M.G. 


Peei Mills! 


£91 

80 

4MM 

132 +2 

85 

UO -2 • 
74 +2 

225 

95 -5 
37 

190 -ID 
87 ...... 


OPTIONS 

3-month Call Rates 


DIAMOND AND PLATINUM 




£46 26J 0750c 11 ] 9.7 

4Z1 263 065c 3.D 9.2 

£10 U 0200c 439.7 12.0 
226 123tp4c 3 2 4.9 

M5 Bi 1068c 03 3 9 

168 83] QSt 2.7 7A 


CENTRAL AFRICAN 


Faxon R£50c_ 290 123 t060c 3.7115J 

RhotTnCarp. Z6^p. 35 2.4 036 63 ZA 

Roan Cons. K4..._ 138 1274 _ - _ 

Wanfcte Col. Rltl 54 M Dfc 1.9 321 

Zam.Cpr3BD024- 12 U74 — — _ 


lodustriaU 

A. Brew 

EOC Inti 

E S.R 

Babcock — ™_ 
Parctoys Bark — . 

Bi“onam 

Blue Circfe 

Boos - 

sCW 2 ierj 

B. A.T. 

5rff/rn(J.) — 
Burton -A 1 

Cadcurys 

Courtaulds...... — 

Debenlaitis— . 

Distillers .™™~.- 

Dunlop 

Eajie Scar — .... 

E.M.I — 

Gen. Accident™.. 
Gen. Electric—. 

Glaio 

Grand Mr; 

G.U.S. ‘A’ 

Guardian 

GLKJV-- ~ — 
Hawker Sxld — 

House of Fraser. 


I.C.I 

7 “Imps". 

6 I.C.I 

8 Inveresk 

14 KCA 

32 Udbrirte 

52 Legal&Gen 

IB Lex Service — _ 
U Lloyds Bank. — 

18 “Loft" 

28 London Brick — 

50 Lonriio 

22 Lucas inds 

5 “Mams" 

ID Mrks. & Sprier™. 

8 Midland Bank 

21 N.E.I 


20 Unilever 55 

9 U.D.T. 4 

40 IM Drapery ifi 

7 Vickers.™..- 37 

4 Wocfw oerhs 61, 

18 

M Property 

L BritLand IS - 

t 5 Cap. Counties™. 7 

5 E.P 3^ 

L Intreurepean 5 

*. Land Secs 28 

“ UEPC 15 

5 s Peachey 13 

i, SaitweJ Preps 14 

H Town & City 2 


bh ] NaL V/esL Bank. 
10] Do. Warrants™. 


10 Do. Warrants. 

14 P&ODfo 

21 Plnsey 

32 R.H.M. 

SO R2nic0rg 

12 Reed l mid,™™ 

30 Spillers 

24 Teico 

23 Thom— 

22 Trust Houses™ 
£5 Tube Invest.™. 


14 | « 

28 03s 

15 

8 BriL Petroleum. 70 

10 Burnish Oil 11 

5 CbanerhaU fc 

25 Shell ______ 48 

28 Ultramar _™__j 24 

F* 

S ^torierC«ts.™JZ6 
g Cum. Geld __IJ 17 
30 RtaT.ZInc 27 
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Pope stresses 
Europe’s unity 
despite rifts 

BY ANTHONY ROBINSON, EAST EUROPE CORRESPONDENT 


Parsons, the North-East’s major 
engineering group, have 
reached agreement on the intro- 
duction of microelectronic tech- 
nology which both the company 
and union officials regard as a 
breakthrough. 

The agreement with the 
Association of Professional, 
Executive, Clerical and Compu- 
ter Staff, includes a no-reduad- 
ancy guarantee as a result o£ 
the introduction of micro- 
electronic technology. 

The deal, which covers about 
600 clerical staff in C. A. Par- 
sons, Grubb Parsons, GP Instru- 
mentation and RP Automation, 
is seen by APEX officials as a 
blueprint for similar agree- 
ments throughout the country. 

It is closely in line with the 
guidelines on the introduction 
of new technology, on guaran- 
tees of status and earnings as 
well as job security. Negotia- 


tions started more than 12 
months ago. 

The union has agreed to 
co-operate with the introduc- 
tion of Visual Display Units 
for stock control, purchasing 
and other clerical work and 
other systems such as desk top 
data entry devices and word 
processors. The group has had 
VDUs installed for some time, 
but they have been kept under 
wraps until an agreement was 
reached. 

As well as the job security 
guarantee, full discussions 
aimed at redeployment will take 
place with the union if an 
excess of labour develops in any 
particular area. . The group's 
job evaluation scheme will be 
redesigned to recognise changes 
in responsibility from the intro- 
duction of the nevr equipment, 
though no clerical staff will be 
downgraded as a result 


Particular care will be taken 
to avoid any risks to 'health and 
safety from the operation of the 
VDUs, with operators in con- 
stant attendance taking a 20- 
minute break after every hours’ 
VDU work. 

A training scheme for the 
initial 20 operators and others 
to follow will be set up. with 
payments of £20 for attendance. 

The agreement is indefinite, 
with a joint management and 
union committee being set up 
to monitor and control introduc- 
tion of further systems. 

NEI Parsons said the deaL was 
a “ breakthrough ” and that the 
group was “ very pleased ” to 
have concluded it after such 
protracted negotiations. Mr. 
John Creaby, northern area 
organiser of APEX, said the 
agreement showed an accept- 
ance of new technology on the 
trade union’s terms. 


IN A dear message of 
encouragement to Roman 
Catholics throughout Eastern 
Europe, Pope John Paul 
declared the “ spiritual 
unity of Christian Europe” 
in spite of political divisions 
yesterday. 

At a ceremony in Gniezno. 
the shrine in Western Poland 
dedicated to St Adelbert, the 
10th century. Czech-born 
martyr, and made more poig- 
nant by the absence of Sir. 
Frantieek Tomacek the Czech 
Prime Minister, who was 
refused permission to visit 
Poland by the Czechoslo- 
vakian authorities, the Pope 
underlined the significance of 
his election as the first Slav 
Pope. 

“Is it not Christ’s will - . . 
that this Polish Pope, this 
Slav Pope, should at this pre- 
cise moment, manifest the 
spiritual unity of Christian 


Europe?” he asked. “Yes. it 
is Christ’s will,” he added 
forcefully, and went on to 
name all the Slav peoples 
converted Roman Catholicism. 

By emphasising the dura- 
bility of the Christian faith, 
the Pope appealed directly to 
the faithful throughout 
Eastern Europe. 

He gave a similar message 
to the youth of Poland at an 
early morning Mass outside 
the Church of St Anne in 
Warsaw before departing 
from Victory Square for 
Gniesno, in a white heli- 
copter. 

Strength was not to be 
measured by physical force 
but by the force of the spirit, 
he told thousands of cheer- 
ing students and . young 
people, whom he called the 
future of Poland. 

Thousands greet Pope, Page 2* 


U.S. view on shipping ‘makes 


Parsons technology deal 
seen as breakthrough 

BY PHILIP BASSETT, LABOUR STAFF 
CLERICAL WORKERS at NEI 


normal sea trade impossible 9 


BY IAN HARGREAVES. SHIPPING CORRESPONDENT 


Iran development 
cutback threatens 
losses of £19bn 

BY ANDREW WHITLEY IN TEHRAN 


THE DECISION of a U.S. federal 
Grand Jury to indict criminally 
seven trans-Atlantic shipping 
groups was attacked yesterday 
as “the product of a total lack 
of a coherent shipping policy in 
the U.S.” 

Mr. David Ropner. president 
of the General Council of British 
Shipping, said that the decision 
reflected the Administration’s 
one-sided view of shipping 
matters, which was making nor- 
ma! sea trade with the U.S. com- # 
merciallv impossible. 

Under .UK law. none of the 
activities investigated by the 
Grand Jury would be con- 
sidered illegal, he said. 

The indictments, reported in 
late editions of Saturday’s Finan- 
cial Times, concern an alleged 
conspiracy between the com- 
panies illegally to fix nrices on 
North Atlantic freight sendees 
between 1971 and 1975. 

Seven shipping groups, three, 
of them Europe-based, were 
handed criminal indictments and 
13 company executives accused 
of misdemeanours. 


A MEETING of the National 
Economic Development Council 
on Wednesday — the first since 
the Conservatives look office — 
could clarify Government atti- 
tude to the industrial strategy 
exercise. 

The meeting will be chaired 
by Sir Geoffrey Howe, the 
Chancellor, and will be attended 
by Sir Keith Joseph, Mr. James 
Prior, and Mr. John Nott. 

The Government has made no 
reference to its attitude towards 
NEDC as a forum for discussion 
cm economic and industrial 
problems. But it will have a 
chance to comment on the value 
of the industrial strategy 
exercise initiated by the 
previous government, when dis- 
cussing a paper which has been 
submitted by the National 
Economic Development Office. 

After setting out general 
economic indicators both for tbe 
UK and worldwide, the paper 
charts the familiar performance 
of British industry over the past 
10 years. 

It points out that, although 
the decline in the UK's share of 
world exports by manufacturing 
industry has stabilised since 
1974. both the volume and value 
of imported manufactured goods 
has grown over the past five 
years, and they are taking a 


The decisions is likely to cost 
each group named $lm and each 
individual 350,000, but the exact 
sums have yet to be determined 
by negotiation between the 
accused and the Department of 
Justice. Tbey must then be 
ratified by the courts. 

The groups involved are 
Hapag Lloyd of West Germany. 
Atlantic Container Line (com- 
prising companies from the UK 
France. Holland and Sweden): 
Dart Containerize (with com- 
panies fom the UK: Belgium and 
Taiwan); Sealand Services. Sea- 
train. Farrell Lines and United 
States Lin.es. 

Thirteen individuals are also 
named on misdemeanour indict- 
ments. They include two Britons. 
Mr. Philip Bates, chairman of 
Atlantic Container, and Mr. 
David Hall, formerly of Dart: 
two Germans, a -Belgian, a Swede 
and six Americans. 

Atlantic Container of 
Southampton, said last night 
that it would be studying tbe 
Grand Jury’s ruling today and 
could not comment at this stage. 


higher proportion of the home 
market 

Part oE the paper also 
discusses the problems of. 
specific industries, which are 
based mainly on the work that 
has been done in the sector 
working parties. 

Also on the agenda is a pro- 
gress report from the Depart- 
ment of Employment, which will 
be given by Mr. Prior, on efforts 
in fixe construction engineering 
industry to reach a national 
agreement on pay and industrial 
relations procedure. 

The report indicates that pro- 
gress is being made. It is hoped 
that there will be improvements 
to productivity and completion 
dates on large industrial con- 
struction sites. 


Petrol plea for 
holidaymakers 

CROMER Chamber of Trade. 
Norfolk, Is calling for petrol 
vouchers to be issued to holiday- 
makers to ensure that they get 
enough fuel to return home 
safely. Many garages in East 
Anglia are selling to regulars 
only. 


Britain and the other Euro- 
pean Governments affected by 
the decision take a serious view 
of this latest twist in a long- 
running battle between the U.S. 
and others over the legaEty of 
the so-called “closed conference" 
system for fixing prices and 
levels of service in liner ship- 
ping. 

Mr. John Nott, Trade Secre- 
tary. said on Friday that the 
Government would review its 
policy on co-operation with non- 
maritime anti-trust investi- 
gations in Britain. 

The shipping Industry is out- 
raged by tbe prosecution, but 
sees one chink of light in the 
failure of the U.S. Justice 
Department to couple with the 
indictments a statement about 
future regulation of shipping on 
the North Atlantic. 

That it is hoped, will pave 
the way for a fruitful resump- 
tion of talks between the U.S. 
and the 13 members (Europe 
plus Japan) of the Consultative 
Shipping Group, which are to 
re-open later this year. 


Continued from Page 1 

Engineers 

workers last month rejected a 
deal worth about 14 per cent 
by three to one. 

Power workers’ leaders will 
meet representatives of the 
Electricity Council, also on 
Thursday. 

The industry’s unofficial shop 
stewards’ committee has called 
on negotiators to give 21 days' 
notice of industrial action if no 
progress is made, but union 
officials seemed confident 
yesterday that further new 
money would be found. 

Power workers last month 
rejected by postal ballot an 
offer that would have provided 
between £4.60 and £9.25 a week 
extra and consolidation of £3.50 
in supplements. 

Union officials said yesterday, 
though, that there was a mis- 
understanding during the ballot 
on the consolidation of the 
supplements,- and that the nego- 
tions this week were likely to 
clear that up. 

Improvement of differentials 
under a re-grading exercise was 
also expected. One official said 
that after informal talks last 
week there was an understand- 
ing and appreciation of the size 
of the postal ballot rejection. 
“Both the board members and 
the national trade union officials 
appreciate that same changes 
will have to be made in the 
offer." 


WESTERN and Japanese con- 
cerns stand to lose nearly $3S'on 
(£19bn) on civil projects in Iran 
which have been halted or can- 
celled as a result of the revolu- 
tion. Defence contracts and 
smaller civil jobs probably 
double that amount 

Iran has been described by 
I one observer as an " industrial 
i cemetry ” with hundreds of un- 
i finished or unusable develop- 
! ment projects littered across the 
| country— the remnants c? the 
Shah's grand design for making 
Iran the world's tenth 'industrial 
power. 

Work on virtually all pro- 
jects came to an end before 
the Shah’s departure because 
contractors were not paid. The 
Government intends formally to 
cancel many of them, despite 
the enormous sums already 
spent 

In other cases completed 
schemes, such as one of the 
world’s largest sugar plants, 
are standing idle, while other 
projects seem destined to 
become white elephants because 
of the cancellation of schemes 
on which they are dependent. 

The arrival of a puritanical 
regime committed to social 
reform and little interested in 
economic development has 
meant the cancellation or 
drastic scaling down nf civilian 
projects ranging from nuclear 
power stations to luxury hous- 
ing and the electrification of 
railway lines. Defence projects 
axe being subjected to even 
bigger cuts. 

In Tehran alone, four projects 
— an international airport, an 
underground railway, a new 
city centre and an unfinished 
township on the outskirts, 
together valued at $5.3bn — are 
almost certain to be scrapped. 

Only the township of 
Farahzad may complete work 
already in hand. 

The head of the Atomic 
Energy Organisation, • Mr. 
Fereidun Sahab. said yesterday 
that the future of two West 


German nuclear plants, now 
nearing completion at Bushire 
on the Gulf, was to be debated 
by a top-level commission. 

Independent estimates put the 
likely final cost of the two 1200 
megawatt plants at S6.92bn: 
though Kraftwerk Union, who 
still have 400 men on site out of 
their original expatriate labour 
force of 3.0D0, are said to be 
arguing they should cost no 
more than £5.24bn. 

In this state of limbo, how- 
ever. some clear indicators 3re 
emerging. Although no formal 
decision has been taken on a 
g3s pipeline to the Soviet Union, 
known zs IGAT 2, the French 
consortium. Spie-Capag. work- 
ing on the laying of one stage, 
have been told to go home. 

Among tbe few projects 
thought almost certain to con- 
tinue are the country’s copper 
mines st Sar Cheshmet. the 
S3.3bn Iran-Japan petrochemical 
complex at Bandar Shahpour, 
and two steel mills at Bandar 
Abbas and Ahwaz. 

The rest represent what a 
foreign diplomat here recently 
described as a waste of national 
resources and energy unprece- 
dented anywhere. 

Other projects are held up | 
by disputes over unpaid pro- 
gress payments, curbs on the 
number of foreigners allowed 
to work in Iran and the strangle- 
hold of worker committees on 
foreign companies. Many 
foreign managements are being 
held hostage by workers. 

The Government is insisting 
that back payments will not be 
made until companies sign a 
document waiving all claims 
arising out of the revolutionary 
turmoil. Companies are having 
to decide whether to keep a 
low profile or to cut their 
losses and get out. 

Most foreign contractors have 
still to be told that their pro- 
jects, nurtured over many years, 
are definitely to be cancelled. 
Oil company board resigns, 
Page 2; Industrial projects. 
Page 3 


Thatcher set to call 
for EEC reforms 


BY PH5L1P RAWSTORNE 


NEDC talks may clarify 
Tory stand on strategy 

BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


FT Monthly Surve> of Business Opinion 


Industrial demand picks up 


BY DAVID FREUD 

INDUSTRIAL DEMAND is pick- 
ing up on a broad front, accord- 
ing to two surveys released 
today. Companies remain un- 
certain bow long the recovery 
will be sustained. 

Manufacturers' order books 
were stronger in May than 
throughout last year, says the 
Confederation of British 
Industry’s monthly trends 
survey. 

The finding is supported by 
the Financial Times Business 
Opinion Survey, which charts a 
further rise in new orders. The 
FT survey found that business- 
men were less inclined to expect 
further increases in their order 
books in the nest 12 months 
than they were earlier in the 
year. 

The CBI says that tbe im- 
provement in order books “no 
doubt ” partly reflects some 


catching-up from tbe dislocation 
earlier in the year. 

The recovery was spread 
broadly across all manufactur- 
ing industry, though the con- 
sumer goods sector reports the 
strongest demand. 

In line with the increased 
demand, the CBI reports a 
small improvement in manufac- 
turers’ expectations for output 
volume in the next four months. 
Expectations are still below 
those of last December. 

The FT survey found a sharp 
Improvement in confidence 
among businessmen both over 
prospects for the economy and 
for the general business out- 
look. due mainly to the Con- 
servative victory in the 
general election. 

The index covering labour 
requirements moved to its 
lowest point for two years, with 
companies showing less con- 


cern over tbe effects of employ- 
ment legislation in plans -to 
reduce labour. 

The survey comments that this 
is exactly the trend one would 
expect under the Tory Govern- 
ment's policy. “The present 
shift of opinion may of course 
simply be due to a number of 
respondents' awareness of this 
-fact” 

The index suggests that in- 
dustry effects wage costs to 
rise faster in the next 12 months, 
though smaller increases in unit 
costs were expected than pre- 
viously. 

Despite this the index cover- 
ing the expected level of profit 
margins continued the decline 
of the previous two months, 
with customer resistance to 
pjjce increases and difficulty of 
securing productivity improve- 
ments among the reasons given. 

Details, Page 22 


MRS. MARGARET Thatcher is 
expected to reassert the Gov- 
ernment’s demands for EEC re- 
forms when she visits . Paris 
tomorrow for talks with Presi- 
dent Giscard d’Estalng. 

Making her first visit to the 
Continent as Prime Minister 
three days before the European 
elections. Mrs. Thatcher intends 
to renew the Tory commitment 
to membership and develop- 
ment of the Common Market 
while warning that the Govern- 
ment will be resolute in its 
defence of British interests. 

Mrs. Thatcher will tell the 
French President — as she told 
Herr Schmidt, the West German 
Chancellor, iast month — that 
Britain will not he ** a soft 
touch ” ’in negotiations. 

She will make it clear that the 
Government will be seeking 
Common Agricultural Policy re- 
forms and a fisheries agreement 
which recognises Britain’s 
special position. 

The Prime Minister will 
stress the need to ease the 
burden of Britain's contribution 
to the EEC budget — much of 
which, she told a party Euro- 
rally in Birmingham at the 
weekend, could be used to cut 
income tax at home. 

Mrs, Thatcher, who will pre- 
side over the Tory Party’s final 
election press conference on 


Wednesday, said that her aims 
in Europe would be tbe same as 
those at Westminster: Lower 
public spending and taxes, more 
Competition and less bureau- 
cracy. 

Appealing for a massive turn- 
out and Conservative vote. Mrs. 
Thatcher said that British Tory 
MPs could become the largest 
single national group on the 
new Parliament and ensure a 
majority for the Centre Right 
parties.. 

The Tory campaign now 
appears set to capture nearly 60 
of Britain’s SI seats. 

Mr. Edward Heath, the former 
Prime Minister, who by polling 
day will have addressed 35 
meetings in almost as many con- 
stituencies,- said at the weekend, 
that Labour's only use for 
Europe was “as a scapegoat for 
the disastrous results of tbeir 
policies over the last five years." 

But Mr. Anthony Wedgwood 
Be on said in Glasgow that 
Labour MPs would be needed at 
Strasbourg to work for a new 
framework of co-operation in 
Europe, not one based on a 
treaty which enshrined the prin- 
ciples of capitalism and removed 
the political rights of working 
people. 

Mr. Benn will preside at 
Labour’s election press confer- 
ence today. 


THE LEX COLUMN 

Money rate war 
tests EMS 


Continental Western Europe 
is going through a bout of good 
old-fashioned interest rate com- 
petition; I raise my rotes for 
domestic policy reasons , you. put 
yours up to protect your cur- 
rency. The sharp rise in oil 
prices is putting the European 
Monetary System under pres- 
sure as early as even the pessi- 
mists can have supposed, and 
although countries were meant 
to take thorough-going financial 
policy action <to keep their cur 
rencies in the system, the 
interest rate hike is an older 
and more familiar remedy. 

To judge by the orgy of up- 
ward adjustments in rates early 
last week, the Bundesbank's 
decision to put up its Lombard 
rate to 5* per cent had been 
well leaked to other central 
banks. Tbe Germans are put- 
ting tbeir domestic inflation 
policy, which requires a strong 
mark, before the fortunes of 
the EMS. Bundesbank dollar 
sales in the early part of this 
year had already pushed the 
mark steadily up the EMS, and 
now if the dollar comes under 
. pressure as the U.S. trade 
’ deficit widens, the mark will as 
usual be the chief beneficiary 
among the EMS currencies. So 
the Belgians and Dutch have 
had to raise their Bank Rates, 
and tbe Bank of France found 
itself raising its money market 
intervention rates three days in 
a row in order to keep up with 
a rising market and prevent the 
French banks running a profit- 
able position on bills discounted 
at the central bank. The Danes, 
who have taken no action, have 
seen their currency crash from 
near the top of the EMS to the 
bottom. 

Realignment 

Because today is a holiday 
throughout Continental Europe 
and monetary authorities are 
notoriously prone to take 
decisions on public holidays, 
there has been some specula- 
I tion that a realignment of the 
! float currencies is imminent A 
change in the parity of. say. 
the Belgian franc against the 
mark would not be disastrous 
for the system as a whole, 
although the Belgians, with 
wage costs indexed to inflation, 
would presumably resist it. But 
a change in the, mark/French 
franc rate aft^r only three 
months of official operation 
would look very bad. 

The French franc is not itself 
embarrassingly placed in the 
EMS, hut this is very largely 
because French exchange con- 
trols make it easy for the 
! authorities to protect the spot 
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value of their currency while 
letting the forward rate on the 
free external market weaken 
considerably. Eurofranc deposit 
rates now stand at the sort of 
premium — 3 points or so— over 
domestic French rates that 
suggests there has been quite 
a lot of pressure on the forward 
franc. 

A few months ago it was easy 
to believe that U.S. interest 
rates were the villain of the 
piece, inexorably forcirq Euro- 
pean rates higher as funds 
flowed back into dollars. But 
now inflationary forces in the 
European economies stemming 
from the oil price rise are so 
great that the U.S. rates are 
probably less relevant than they 
were. 

Naturally enough, the uni- 
versal depression of the Conti- 
nental bond markets has been 
feeding through into shares, 
and the German equity market, 
for example, is now around 12 
per cent below its year's high. 
No one seems to have been con- 
vinced that Thursday's Lombard 
rate increase is the peak of the 
present cycle, and a slock mar- 
ket that was already weak on 
the absence of buyers attracted 
z fjir volume of selling on Fri- 
day. 

For the London gill-edged 
market, the message cannni be 
very comforting. The inter- 
national interest rate climate is 
deteriorating. and unless 
sterling promises to continue its 
magical appreciation there will 
soon be less inducement for 
European fund managers in 
search of good returns to look 
far beyond their own domestic 
bond markets. 

Bryjre the Government's great 
share sell-off gets under way. 
International Telephone and 
Telegraph is going to get first 
call on the fund managers’ 
spare cash with its offer for 
sale of a 15 per cent stake in 
its UK subsidiary. Standard 
Telephones and Cables. Terras 


are due to be finalised qb 
.T une 14. just two days after the 
Budget. 

The sale will not .soak up a. 
lot of cash, STC as a wb&e 
might have a stock market 
value of very roughly £160 hi, 
which would make the 15 per: 

cent minority worth a bit- over 
£20 m. AH the same, the listing 
of the Post Office's third big 
supplier (along with Plessey 
and GEC) will create a lot of 
investment interest, not lean 
because STC seems to be 
approaching a turning point in 
its profits history. 

Rationalised 

The group made £26.9m pre- 
tax in 1978 on sales of £374ra, 
and its record over the past fire 
years has been uninspiring. Bat 
over that period, STC has sub. 
slant ially rationalised Its tele, 
communications business, cut- 
tine the workforce from 21,08) 
to 13,000 in the process, and-fc 
has also been investing beatify 
in product development, fi 
took the design lead on da 
TXE4 semi-electronic switching 
system, and as a result bat 
received a very large properties 
of the orders placed for this 
system so far. GEC and Plessej 
arc now playing an increasbg 
port in the TXE4 programme, 
but STC claims that its share of 
Post Office business is likely to 
settle down at around a third, 
compared with only about a 
fifth a few years ago. 

Although its development 
programme is not yet complete, 
profit arc now beginning to shift 
upwards. As a guide, the pros, 
pectus forecast could indicate a 
pre-tax rise o( roughly a fifth 
this year, which would be iit Ike 
with the anticipated sales 
growth tn around £450ra. The 
develop omen t of the System. 3C 
digital switching- system could 
throw the whole game open 
again, but in present forecasts 
System X is. not. going to start 
laklna a big share of the net- 
work until The extikaf the 1980s. 

So the offer for sale is likely 
to go well: the prospective p/e, 
fully taxed, may only just be in 
double figures. Of course ITT 
is not making the sale -because 
it needs the monej'-rthe 15 per 
cent disposal is the least it couH 
get away with under, stock 
exchange practices. Nor is it 
likely to want its interest to be 
diluted much, despite its sug- 
gestion on Friday that STCs 
paper could be used as bid enr- 
rency. The prime reason for 
the disposal is the political value 
of a local minority — an approach 
which ITT has already tried 
elsewhere in Europe. 



UK TODAY 

RATHER CLOUDY with out- 
breaks of rain. 

London, JS.E., E- Cent. S.. N. 
England, Midlands, E. Anglia, 
Channel Islands 
Cloudy, thundery showers, 
heavy jn places. Some bright 
spells. Max. 24C (75F). 

S.W. England. S. Wales 
Rain, some thunder. Brighter 
later. Max. 21C (70F). 

N.W. England. Lake District. 
N. Wales, Argyll. S.W. Scotland. 
N. Ireland, Isle of Man 
.Cloudy, some rain and thun- 
der. Bright intervals. Max 21C 
(70F>. 

NJ3. England Bonders, Edin- 
burgh and Dundee 
Dull with fog patches. Sunny 
intervals. Thundery- showers 
later. Max. 22C (72F). 

N.W. Scotland. Glasgow, Cent. 
Highlands, Aberdeen. Moray 
Ftrtb 

Sunny periods. Thundery 
showers later. Max. 20C (68F). 
NJB. Scotland, Orkney, Shetland 
Sunny intervals. Coastal fog 
patches. Max. 27C (63F). 

Outlook: Cloudy with rain in 
places, becoming brighter and 
drier from the West 
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The vital link 

Thinking about doing business ‘Down Under’? 

Contact us at the Common wealth Trading Bank of - 
Australia. 

We’re part of Australia's largest banking group and 
our London branch provides the Vital link’ between 
you and all aspects of Australian finance, 
commerce, industry, rural production and 

developments of ail kinds. 

Phone our Manager International to forge that llnkf 

| Commonwealth TradBng 
Bank of Australia . 

8 Old Jewry, London EC2H BED. 

Telephone: 01-600 8431 Telex: 8B3864 Dealers: B812S58 
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